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THE FARMERS’ LOAN & TRUST} HARVEY FISK & SONS THE LIBERTY 
COMPANY 32 Nassau St. 


Foreign Exchange, Cable Transfers NEW YORK NATIONAL BANK 
Travelers’ Letters of Credit = OF NEW YORK 
‘The Company ts & legal depositary for UNITED STATES BONDS BROADWAY and CEDAR $* 
oan a ek be into Court, py Foaereng NEW YORK CITY BONDS 


nny regent gaan AND OTHER CHOICE Capital - = ~ ~ $3,000,000.00 
Acts as Trustee under Mortgages made INVESTMENT SECURITIES Surplus & Profits  4,000,000.00 














The National Park Bank} HARRIS, FORBES & CO 


of New York Pine Street, Corner William 


aaWill ect as Agent in the transsotion of Capital - =» = $5,000,000 00 27 Austin Friars, LONDON, E. w. 
Depositary 


financial 
tor Legal Reserves of State | Surplus & Undivided Profits .- 17,900,000 00 Nihinia wae eee 
Se New dorks moneys of the ONY | Deposits (Aug. 31, 1918) - - - 168,000,000 00 * "poston 
Fiscal Agent for States, Counties and 


President 
Cities. RICHARD DELAFIELD Act as a | agents er munici- 
b ities and corporations and 


Vice-Prestdents I in pw ry munici- 
16-22 WILLIAM STREET,NEW YORK | | nent. THORNE JOUN C. VAN CLEAP pal, railroad and pubiic utility 


: Branch: ~ egies GEORGE HE ERETZ  sYLVusTERWLABROT; BONDS FOR INVESTMEN? 
LONDON menisine ainda List on Application 


Member Federa! Keserve Banik Asststant Cashters Oable Address SABA, NEW YORK 

and New York Clearing House ‘ FRED’K O. FOXCROFT verte A 
iV WILLIAM E. DOUGLAS 

P. ROBBINS 


Established 1874. 4 Ep B.S & Co 
John L. Williams & Sons nee a 


BANKERS | 
Cerner 8th and Main Streets Establishea 1810 BANKERS 


RICHMOND, VA. a Members New York and Philadelphia 
The Mechanics and Metals eel oonien 


Oorrespondents: 
MIDDENDORF, WILLIAMS & CO., Ine. a 
National Bank 1411 Onestnur Sreeer, Pawape.rsias 


‘GARFIELD NATIONAL BANK 30 Pine Sraeet New Your 
Filth Avenue Balidies of the City of New York 


Corner Fifth Ave. and 23rd St., New York. 


Capital $1,000,000 Surplus, $1,000,000) Gy . . . . . » seoongmo | I'he Chase National Bank 


HORACE F. POO Presiden of the City of New York 
ARTHUR W. SNOW. 24 V-Pres.& Cashier. Surplus and Profits - + $11,000,000 Capital y $10,000,000 
RALPH T. THORN, Asst. Cashier. : Surplus and Profits 14,591,000 
JOHN W. PEDDIE, Asst. Cashier. Deposits Aug. 31,1918 '-  $188,000,000 | Deposits (August 31, 1918) - - 298,204,00 ¢ 
OFFICERS 


ereign Exchange Department A. BARTON HEPBURN, Chr. Advisory Bd. 
THE 7 = ALBERT H. WIGGIN, —— 


AMERICAN EXCHANGE BLGEREN: BULEeR vice Preaen 


W. . Vice-President 
NATIONAL BANK ShEni Minar’. Vise Peden 
NEW YOR< EDWiXh Giugno Ae: Sshie 
Foreign Exchange Letters of Credit oF . eeirye rs Qaahier 
Resources over $150,000,000 
Francis Ralston Welsh, 


First National Bank BONDS 


. OF RAILROAD, GAS AND ELECTRIC 
Philadelphia, Pa. LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


























CHARTER NOC. 1 








ACCOUNTS INVITED 





tl 


THE CHRONICLE 











Investment Houses and Drawers of Foreign Exchange 





Jj. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 
a — 


Securities bought and sold on C ommaiesion. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al! 
parts of world. 


BROWN BROTHERS &CO. 


Pamapetrma NEW YORK 

















Bostor 





Members of New York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Rought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds forf{Investment. 





5 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


new YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as a 2nts of Cor ations and negotiate and | 
issu» Loaus. ss 


Bike of eee Tele n “a Transfers, | 


Letters gf 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 








‘J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Brcheuse and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indice. Mexico and California. 


Execute orders for the pgveiace and sale of 
nds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


penta’ America and Spain. Make collections in an 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 





Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 





London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital . $1,000,000 
Surplus and Undivided Profits 1,000,000 





Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


| Transact a General Investment and Stock 
Kuchanae Business 





Redmondaca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, ‘Paste 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES - 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Oe. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





ALDRED & CO. 


24 Exchange Place 
New York 


Fi:cal Agents for 
Public Utility and Hydro- Electric 


Companie 
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tary. Addresses of both, Office of the Company. 




















CLEARINGS—FOR OCTOBER, SINCE JAN. 1, AND FOR WEEK ENDING NOVEMBER 2 

































































































































































October . Ten Months. Week ending November 2. 
on’ a k ending 
; Inc. or { Inc. or Inc. or 
1918. 1917. Dec. 1918. 1917. Dec. 1918. 1917. Dec. 1916. 1915. 
$ 3 | % 8 $ % 3 3 % 3 
New York.......... 16,915,279,246)15,723,393,639, +7.6)146,268,346,252| 147,957,724,195| —1.1||3,941,342,701/3,848,397,830| +2.4/3,769,361,408/2,788,090,510 
Philadel 1,886,419,910) 1, ’ 621; +20.2) 16,162,869,379)| 14,115,561,027| +14.5|]| 423,702,816] 360,448,340) +17.6) 298,323,121] 203,479,668 
647,609,074 359,437,898, +80.2| 4,640,320,473! 3,348,737,138| +38.6]| 139,663,127 81,341,894) +71.7 66,976,460: 53,621,112 
at 351,380,793 212,223,741| +65.6| 2,657,128,913, 1,878,971,167| +41.4 81,238,127 46,847,754, +73.4 45,699,332 40,898,252 
106,717,119 94, 626, +12.8 934,645,490 ,101,963) +15.9 22,284,313 21,146,556) +5.4 16,545,560 13,815,922 
64,621,220 53,198,638) +21.5 78,983,719 462,559,373! +25.2 13,262,689 12,500,000, +6.1 10,333,414 9,673,025 
23,880,595 23,409, +2.0 208,064,123 211,006,053; —1.4 4,204,534 5,426,228] —22.5 5,937,8 5,535, 
<= 37,751,407 34,074,385, +10.8 25,295,777 300,042,783 +8.4 7,625,179 7,693,763) —0.9 ,018, 7,347,165 
19,950,117 16,333,797, +22.1 167,118,588 150,382,243) +11.1 3,996,724 3,487,720) +14.6 3,373,123 3,057,060 
23,449, .799,948; +7.6) 4 83) 184,335,251 +6.8 6,168,711 5,000,000; +23.4 ° 1385 ,220, 
11,847,242 ,503,267| —5.2 116,119,161 114,146,315) +1.7 2,223,093 2,783,563} —20.1 2,493,787 ,980,61 
. 15,230,327 15,164.529, +0.4 3 ,705 138,422,123) —0.9 3,700,000 3,694,957, +0.1 2,750,737 2,897,952 
10,434, 48 ,306, +1.2 92,031,131 85,554,707 +7.6 2,200 ,000 2,326, —5.4 2,148,274 ,801, 
18,395,932 18,77€,003| —2.0 172,693,715 162,966 ,8% +6.0 4,600,060 4,389,534; —138.0 4,014,8 2, J 
14,295,015 12,025,736, +18.9 129,756,249 Sees see” POOANL *° =f Ckccaecl ~~ = sanbedy Lébcel ~'- eeteqaal-  ‘—seumine 
11,912,193 1,409, +4.4 117, 572 109,432,112 +7.8 2,747,641 2,460,635; +11.7 2,599,941 2,253,983 
. 5,560,933 995, —7.3 56,283 433 53,172, +5.9 1,300,000 1,367,637} —4.9 1,244,454 
11,652,697 12,078,146, -—3.5 118,627,490 100,347,942) +18.2 2,400,000 2,482,277| —3.3 1,964,822 1,854,529 
9,719,871 133,562) +6.4 88, ,343 76,199,367) +16.6 1,973,038 1,894,887; +4.2 1,633,184 1,1 ere 
? 5,162,587 5,284,533) —2.3 49,615,429 44,337,390) +11.9 1,153,911 1,130,042} +-2.0 2, 556, 
8,398,594 6,482,951) +29.6 67,131,326 58,973,513) +13.8 1,827,811 1,305,236! +40.0 1,392,811 892,911 
3,483,900 4,411,7 —21.0 36,510,260 40,375,900, —9.6 693,800 908, —23.7 of 791, 
4,245,545 3, ,60 +15.9 3, ’ 30,500,544 +10.5 935,000 850,000; +10.0 723,086 533,785 
2,505,476 2, ,925| +25.1 19,158,610 eee <n. |’ Coane ! écedneak dupa i eseceeet (= sane 
2,720,457 2,491,680, +9.2 23,419,815 nn ae,  bimertel <> pigamel seek ee. sped edly See 
2,931,522 3,516,589, —16.6 29,560,867 eae: OUR el. * cieeduad >): -1> mlediee amaell 1S Meeeonst. 1 Aue 
3,361,222 3,396,279, —1.0 31,344,162 oS PMCS ea RR asia yea yer MOPS Se O52 a 
1,474,173 2,356,231; —38.7 ’ ’ 21,526,594) —18.9 336,710 533,273! —37.0 640,171 369,148 
4,487,924 4,385, +2.3 40,973,324 40,703 ,673 all” > asesécel § . sdehee aban. aabnhasl . “Neaeee am 
2,916,293 2,853,221; +2.2 30,054,372 oP Ys Ea, Si eens SR Ieree eT he TeTS Taree ate RRS See 
Total Middle _.... 20,227,795,267/18,256,100,822! + 10.8) 173,548,216,612/ 170,720,584,449 + 1.7)||4,642,579 ,985/4,418,417,298) +65.1|4,251,791,387/3,148,666,025 
Boston _....-.- ~-----| 1,545,576,263) 1,166,956,075| +32.4| 12,738,640,839) 10,242,943,976) +24.4|| 346,857,323] 308,199,029) +12.5| 296,206,607) 229,458,246 
Providence _........ 56,257,700 55,378,400) +1.6 266, 443,128,7 +11.5 11,367,800 13,100,600) —13.2 11,341,100 10,385,100 
(| Re Rae RSS 35,970,562 33,095,516; +8.7 346,746,701 352,015,059} —1.5 8,440,256 7,502,394 +12.5 10,971,994 7,579,678 
New Haven_._...._. 23,747,144 23,174,356, +2.5 220,914,356 216,854,803 +1.9 4,838,176 5,274,882] —7.3 4,973,769 4,387,521 
pS SPE Se 16,185,386 18,750,966, —13.7 162,498,178 177,718,336) —8.6 3,737,171 4,498,430} —16.9 4,355,129 3,495,961 
SI Sie tsatthiesiacaieed 12,552,533 12,314,230, +1.9 131,531,054 117,645,322) —5.2 00, 2,375,000} +5.3 2,600, ’ 
Worcester _......... 16,848,116 17,914,806, —6.0 156,345,552 158,490,925) —1.3 3,686,125 4, 392) 8.1 4,202,564 3,141,026 
 §& —aeeeee 0,454,596 12,181,477; —14.2 92,838,490 82,595,311; +12.4 2,618,713 3,147,570) —16.8 2,193,176 1,430,129 
New Bedford __..__. 10,026,920 8,667,524) +15.7 80,698,234 70.852,131| +13.9 »233, 2,582,653; —13.5 2,215,825 2,102,251 
NE rice pin wenioe ,070, 5,606,883! +8.3 52,062,796 47,163,135} +104 1,955,404 1,491,630) +31.1 1,117,113 ,586 
» OS 3,827,312 3,850,723, —0.6 32,582,718 37,265,159| —12.6 ,000 888,733 A 1,176,607 1,158,282 
Bangor 3,163,108 4,071,119) —22.2 31,462,481 30 ,028.324 +4.8 685,040 ,810| —23.6 776,078 
8,151,600 9,755,700| —16.4 82,650,500 Fe ee. a OE Se Pe eee ee ee » 
2,761,047 2,939,569' —6.1 24,115,143 Dae OS aetna Nbeeer “deca |. 1) wheeannel | aes 
Total New Bagiand; 1,751,597,890) 1,374,657,344; +27.4| 14,627,353,342) 12,097,614,535| +20.9|| 389,819,579| 353,968,083) +10.1| 342,129,962] 268,530,078 
2,340,992,061| 2,267,387,502) +3.2| 21,514,751,373| 20,774,250,332| +3.6\| 507,177,282) 512,322,611; 1.0) 463,244,504) 351,947,465 
267,445,893; 177,682,756 +50.8 2,346,156,232) 1,706,972,258| +37.5 59,611,073) 37,255,919) +60.1 39,991,500} 30,265,850 
438,445,264 345,933,639! +26.7, 3,560,381,735| 3,027,977,936| +17.6 96,341,793 77,474,648) +24.4 66,391,246 36,580,616 
331,319,074 ,016, +42.2|} 2,581,681,681) 2,293,940,162) +12.6) ’ ,144 49,266, + 42.1 9,003 ,78 30,167,457 
149,059,606 126,192,348’ +18.1| 1,220,469,808 1,064,171,266 +14.7 30,078,287 27,602,668 +9.0 25,600,445 19,524,558 
64,513,000 59,444,000 +8.5 654,978,000 570,996,764. +14.7 ’ ,000 12,513, +76 12,857,000 10,547 .048 
54,091,400 46,797,000' +15.6 458,920,000 439,204,400 +4.5 0, ,600; 11,039,100) —5.0 9,242,800! 7,654,900 
54, 357 45,100,749; +19.9 443,549,221 446,406,983; —0.6 10,075,969) 8,826,0 +14.2 10,157, } €,137,639 
13,213,470 16,255,166, —18.7 194,474,17 217,464,667; —10.6, 3,500,000) +14.3 4,200, 3,885,274 
25,401,571 22,018,249' +15.4 221,499,344 204,920,870! +8.0 5,976,018 4,960,196! +20.5! 5,128, 3,722,163 
19,533 ,229 14, ,566) +31.0 173,656,627 149,324,023! +16.3! 3,894,175) 2,971,49) +31.1! 3,544,325 2,243,743 
17,405,380 13,021,392! +33.7 161,671,850 116,644,849) +38.6 3,720,289) 3,407,895) +9.2, 2,101,728 2,072,016 
9,292,383 8,415,984; +10.4 96,171,530 83,186,739) +15.6 1,901 ,694! 1,548,264) +22.8) 1,454,371 1,195,176 
18,552,486 17,470,879| +6.2 160, 191 151,483,643) +6.0: 3,460,811 3,348,648; +3.3) 2,587,2 2,015,378 
6,347,264 6,061,793| +4.7 124, 64,1 | —~12.5! 1,354,962 1,442,296) —§.1) 1,666,0. 1,440,269 
»454,544 4,118,415) 48.2 53,465,632 36,353,012) + 47.1) 1,000,000 59,182) +4.3) 734,018) 770,200 
,344,000 25,916,000, —2.2 ’ ’ 253, ,000, —7.8) 6,223,000 4,976,000; +5.0) 4,7Al, } 2,336,000 
9,012,872 8,213,545) +9.1 80,767,996 67,415,886 + 19.7) 2,099,605 1,985,417, +5.7 1,319,527 860,497 
10,779,308 11,602,510; —7.1 125,311,374 144,559,716, —13.3 2,030,976 1,931,714 +7.7 7,570,918 1,575,000 
5,761,049 5,181,190) +11.2 53,943,281 46, y +16.8 1,165,884! 1,158,602; +0.6; 912,329 1,060,498 
6,343,577 5,533,455) +141.6 59,210,820 48,420,330, + 22.3! 1,305,667 1,250, | +4.5 1,001,148 903 ,556 
5,850, 4,814,382) +21.5 59,337,647 50,347,776, +17.9. 1,110,633 1,170,893) 5.1) 915,718 844,810 
5,078,429 5,632,315, —9.8 53,093,489 53,352,272, —0.5 1,071,545 1,357,320, —21.1) 1,103,325 806 ,220 
4,978,911 3,268,415 +52.3 46,138,193 36,805,878, +25.4) 854,490 38,685) +33.8) 672,638 580,458 
5,309,156 4,360,828' +21.8 47,024,002 39,826,111) +18.1) 1,019,635) 945,549 +7.8) 773,103 513,142 
4,713, 4,930,743) —4.4 44,909,415 46,049,793| -—2.5)| i$ --.---- | Connie: wuels Pe errr Me ae nn atin 
2,269,382 2,027,044, +11.9 24,392,845 18,075,292, +34.9 551,009 424,974 +29.6 357 631 321,947 
2,781,088 2,627,781' +5.9 27,063,001 25,642,277; +5.6 5, 575,000 +8.7) 524,067 590,018 
‘ 4,185,864 3,838, | +9.0 39,446,795 35,037,810 12.6 927,089 766,034) +21.0 877 ,625 580,000 
4,540,817 4,703,282; —3.5 42,535,761 47,820,450, —-11.1)! 881,456 1,114,395, —20.9 663 ,396) 600,000 
3,183 ,56 2,189,784 +45.5 37,499,182 28,155,548 +33.2 | 725,000 551,579) +31.6 404,173! 346,548 
6§,804,41! 8,179,101; —16.8 64,634,729 a) “ae: ccaceddl . ° eameuan a 7 ee tees ee 
4,474,635 3,706,567| +20.7 39,266,951 32,880,972 Oe... eel |, oF <a ieee <= bene | 4c 
1,409,462 1,737,452, —18.9 14,201,136) 15,713,399, —9.6| 363,468 403,732 —10.0 384,835 350,000 
372,979 505,452; —26.3 4,070,079) 4,321,765 —5.8)| 89,465 121,995 -26.7 88,120 44,453 
1,358,673 1,068,577| +27.1 10,876,007) 8,955,952, +21.5)| ES, RAS BSF pa RS Se PE punta 
641,000 794,925| —19.2 6,289,424 rE. we ee leh eee” SeeE ee i 2 
4,600,000) 4,733,739) —3.8 56,734,843! Pe) ene RES Fas il Be eee! Pe SF I 
1,763,951 1,644,741, +7.2 16,798,779) ee Oe a gel., ..< weeaamel ann... wSismae’ <> o eemeenenen 
3,069,655) 2,938,689, +4.5 30,447,170 Pees, he. ' edteaawel > -ebnedeinnl ce ee ee | ewan nn 
3,938,762,335) 3,524,026,773) +11.8) 35,116,513,698| 32,521,367,329 +8.0| 842,650,269, 777,809,952) +8.3) 719,810,269, 522,887,899 
556,424,354! 460,461,517; +20.8) 4,574,6384,141; 3,925,655,984 +1f.5| 123,759,655 108,312,652 +14.3| 84,233,095, 57,187,998 
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THE FINANCIAL SITUATION. 


Now that the end of the war is definitely in sight, 
the problems that peace will bring with it should 
engage the attention of our whole population. 
Among these problems none are so important as 
those which concern the process of readjustment 
of all prices, at present at such extremely high levels, 
to a lower basis. In this category belongs the price 
of labor, and the reduction here is likely to prove 
most troublesome of all. Therefore, it will be the 
part of wisdom to tackle this problem in good 
earnest and without delay. It has been easy enough 
to push wages up, and the wage earners have had 
a plausible basis for their demands in the steady 
advance in the cost of living. It will not be so easy 
to get them down again, even though the cost of 
living should decline as rapidly as it previously 
advanced. Much will be gained if preliminary steps 
can be taken to pave the way for the lowering of 
wages with the decline in the cost of the necessaries 
of life. It is recognized by every one that the cost of 
living must inevitably decline from the present ex- 
treme figures. It is no less certain that a good part 
of the advances in wages that have been granted 
employees during the strain of the war will have to 
be yielded up with the return of normal conditions, 
though it is natural to suppose that the wage earners 
will resist the downward movement as long as 
possible. 

If there is not. co-operation between employer 
and employee—if some plan is not devised for ad- 
justing the wage question by mutual agreement— 
there is only too much reason for thinking that during 
the next two or three years the country will suffer 
from an epidemic of strikes which will not only 
prove deeply disturbing, but serve to create a great 
deal of ill feeling. In these circumstances why 
would it not be better for employer and employee 
to get together in advance and provide for an au- 
tomatic adjustment of the scale of wages to conform 
with the deviations in the cost of the necessaries of 
life, thus avoiding strike or friction of any kind. This 
would be dealing with one of the reconstruction 
problems that are to follow the war in an enlightened 
and far-seeing manner. The New York Typo- 
graphical Union No. 6—Big Six—has had just such 
an arrangement as this with the employing printers 
in the book and job trades, though it seems that this 
excellent scheme is now to be abandoned. Within 
the last twelve months the book and job composi- 
tors in this city have had two separate wage ad- 
vances of $2.00 a week, besides another advance 
of $1.00 a week, making $5.00 a week altogether. 
The agreement with the employing printers pro- 
vided that there might be an additional advance 
should the cost of living advance still further, but 
it also provided that the previous increases should 
be eliminated in case the cost of living should de- 
cline. The measure of the rise or fall in the cost 
of living was to be the “‘Annalist’’ Index Number 
of Food Prices. This is obviously a commendable 
method of dealing with wage advances. 

If a voluntary arrangement of that kind cannot 
be reached with reference to advances already made, 
it certainly ought not to be omitted in the settlement 
of any controversy contemplating wage advances 
hereafter. The War Labor Board has a controversy 
for wage increases before it at the present time. It 
involves wages in all the different branches of the 





printing trades. This controversy grew out of the 
strike two weeks ago by the pressmen and feeders in 
the job trades, and which has been referred to the 
War Labor Board for settlement. The press feeders, 
engaged in the simplest kind of unskilled labor, had 
had their compensation increased within a compara- 
tively short period from $16 a week to $24. They 
struck for a further increase to $30. Now that the 
case has gone to the War Labor Board, they are de- 
manding $36 a week. The pressmen, not to be 
outdone by their unskilled assistants, are asking 
for an advance of 35% on top of all the pre- 
vious advances. The compositors, whose pay, we 
have seen, has been augmented $5 a week within 
twelve months, are putting in a claim for a further 
addition of $12, which would bring their pay up to 
$42 a week, against $25 as recently as October of 
last year. The War Labor Board is considering 
these various demands. No one knows what their 
decision will be. In view of the near approach of 
peace and the large advances already obtained, it is 
clear that there should be no further advance what- 
ever. But if the Board does award some increase, 
then the award should contain, as an additional 
feature, the requirement that the increase must be 
surrendered just as soon as the cost of living is suf- 
ficiently reduced. Not only should this course be 
adopted in the case in question, but the War Labor 
Board should make it an inflexible rule not to grant 
any increase in wages whatever hereafter without at 
the same time laying ascheme for the automatic elim- 
ination of the advance asthe cost of living is reduced. 


The report on the crops of the United States for 
Nov. 1, issued yesterday, shows but little change 
from the situation a month earlier. The estimate 
of the yield of corn has been raised a little, owing to 
favorable harvesting conditions during October, 
which not only facilitated the gathering of the crop 
but minimized damage to the grain. The corn crop 
now promises to be 2,749,198,000 bushels, or some 
31,000,000 bushels more than the aggregate predicted 
on Oct. 1, besides which the supplies that have thus 
far come upon the market are reported to be of ex- 
cellent quality. With this addition to the prospec- 
tive corn production, the cereal harvests of the coun- 
try collectively for 1918 are expected to exhibit a 
diminution of only 149,000,000 bushels, or about 
2.6%, from 1917, and a decrease of 335,000,000 
bushels from the record aggregate of 1915. The 
white potato crop is still estimated as promising a 
good yield, and tobacco, it is anticipated, will by 
70 million pounds set a new high mark in production. 

A recent development as regards grain production 
in the United States, but relating to the future and 
not to the past, has had to bo with planting of winter 
wheat this fall. It will be remembered that last 
fall a campaign was entered upon to induce a very 
great increase in the sowing of that grain, and to aid 
the effort a price, affording excellent remuneration, 
was fixed at which wheat could be marketed. The 
result was an increase in area practically up to ex- 
pectations, but due to adverse climatic conditions 
the outturn was below the mark aimed at. This fall, 
with the price very attractive, there seems to have 
been a disposition to use every available acre for 
wheat. Private reports, in fact, have indicated that 
the planting of winter wheat would exceed by some 
10,000,000 acres the area harvested this summer. 
This probable outcome of the fall planting, encour- 
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aged doubtless by the apparent imminence of peace 
and consequent wider markets for supplies, is causing 
anxiety to the Food Administration, which is said 
to be making efforts to check the tendency and thus 
save area for the raising of grains essential in the 
production of meat animals. Incidentally, it may 
be mentioned that late official reports confirm at 
least in part the addition to area referred to above, 
while the most recent National Weather and Crop 
Bulletin—that covering October—states that the 
weather during the month was exceptionally fa- 
vorable for winter wheat in practically all districts, 
where the crop is important, and the grain is up to 
an excellent stand. To that extent the wheat situa- 
tion is encouraging, but the crop has yet to experi- 
ence the vicissitudes of the winter. 

The official estimate of the average yield of corn 
per acre is 24.2 bushels, this comparing with 26.4 
bushels in 1917 and a ten-year mean of 26 bushels. 
On the area to be harvesic«d this points to an aggre- 
gate product of 2,749,198,000 bushels, or 410,296,- 
000 bushels less than the record crop of 1917, but 
182,000,000 bushels in excess of the outcome of 1916. 
Quality is reported this year as 85.6, or very much 
above the 75.2 of 1917 and above the 83.8 of two 
years ago. The high quality of the grain, of course, 
increases its food value materially. The invisible 
stock of corn, otherwise that remaining on farms on 
Nov. 1, was over three times the amount so held at 
the same date a year ago, being estimated at 118,- 
400,000 bushels, or 3.7% of the 1917 crop, as com- 
pared with 34,448,000 bushels, or about 234%, of 
the 1916 yield on hand a year ago. The following 
furnishes a summary of the five leading grain crops: 





Produciton— Estimated. Final Previous 
000 ,000s omtited .) 1918. 1917. 1916. 1915. Records. 
Winter wheat__.....--- bush. 556 418 481 673 685 (1914) 
Ns niece ccdien 363 233 156 352 352 (1915) 
NS 6 ahs eo datshwkn wat 2,749 3,159 2,567 2,995 3,159 (1917) 
TR cn iiiupoeesipeawelemmml 1,535 1,587 1,252 1,549 1,549 (1915) 
BD ciciwton manna eno bia 237 209 182 229 229 (1915) 
BN abit nagahihows cimkaint 77 60 49 54 54 (1915) 

,. i. Seen er 5,517 5,666 4,687 5,852 6,028 





The most recent estimates of the yield of grain 
in Canada in 1918 do not hold out any promise of 
an augmented wheat surplusage for export. On the 
contrary, they indicate that from a considerable addi- 
tion to area an increased production of all crops ex- 
cept wheat has been obtained, with barley and rye 
showing heavy proportionate gains. Of wheat, how- 
ever, and notwithstanding a planted area fully 174% 
in excess, the yield is placed at only 210,315,600 
bushels, against 233,742,850 bushels in 1917, and the 
high record total of 376,304,000 bushels in 1915. 





The statement of bank clearings in the United 
States for October 1918, reflecting continued activ- 
ity in mercantile and industrial lines as a whole, is 
of a very favorable nature. The establishing of 
new high records at individual cities is a prominent 
feature of the exhibit, the compilation including 60 
that report heavier aggregates than ever before pre- 
sented for any monthly period, and the same is true 
as regards the grand total for all the cities, which 
supplants July in that position. The total for the 
ten months ended Oct. 31, too, sets a high mark for 
such a period by an appreciable amount, with, more- 
over, 45 individual cities furnishing for that period 
aggregates in excess of the twelve months’ figures for 
any earlier year. Such leading centres of trade as 
Pittsburgh, Baltimore, Washington, Boston, Cin- 
cinnati, Seattle, Portland, Spokane, Tacoma, Oak- 
land, Sacramento, Kansas City, Omaha, Denver, 





- ——? 
Wichita, Sioux City, New Orleans, Richmond, At- 
lanta, Dallas, Nashville, Norfolk and Tulsa belong 
in this last category. At New York a greater vol- 
ume of stock speculation and an augmentation of 
other financial transactions, including those inci- 
dental to the floating of the Fourth Liberty Loan, 
were instrumental in counteracting the effect upon 
clearings of Government restrictive measures, giving 
for the month a fair measure of increase and reducing 
to a practically nominal figure the loss at this centre 
for the ten months. . 

Altogether, our compilation for October, presented 
on the first page of this issue, covers 174 cities, of 
which all but 58 report gains over last year and no 
less than 138 establish new records for the particu- 
lar period. The aggregate for all the cities is $32,- 
078,491,881, against $28,264,308 ,306 in 1917, or an 
increase of 13.5%, while contrasted with 1916 the 
augmentation reaches 24.7%. For the ten months 
of the calendar year there is a gain of 7.5% over the 
high record mark set a year ago, and of 31% com- 
pared with 1916. At New York the month’s total is 
7.6% in excess of that of last year and it is further- 
more only nominally below the high mark set m 
December last. For the ten months’ period there 
is a decrease at New York of 1.1% from a year ago, 
but a gain of 161% over 1916. «With New York 
excluded, the October aggregate of clearinge—the 
heaviest,as already stated, for a month in our his- 
tory—registers an expansion of 20.9% as compared 
with 1917, while overtopping 1916 by 52.9%. Nota- 
bly great increases are common, being in evidence at 
Pittsburgh, Baltimore, Cincinnati, Seattle, Portland, 
Ore., Tacoma, Kansas City, Omaha, Denver, 
Wichita, New Orleans, Richmond, Atlanta, Dallas, 
Nashville, and 25 less prominent points. For the 
period since Jan. 1 the gain over last year is 19.7%, 
and contrasted with two years ago reaches 54.1%. 

Operations on the New York Stock Exchange in 
October, under the stimulus of very encouraging war 
news, were very much greater than in September—in 
fact the heaviest of any month since May—and of 
larger volume than for the like period last year. It 
is to be noted, however, that in the closing week of 
the month transactions fell off and values tended 
downward under the stress of the new regulations 
imposed by the Money Committee for the purpose of 
restricting trading on margins. The dealings dur- 
ing the month this year summed up 20,671,337 
shares, against 17,368,787 shares in 1917 and 28,- 
161,277 shares in 1916, while for the ten months the 
transactions were 117,541,322 shares, against 158,- 
045,167 shares and 167,023,459 shares, respectively, 
in the like period of the two previous years. Bonds 
were also in much more active demand during the 
month, the dealings reaching 230 million dollars par 
value, against 121 millions last year. The transac- 
tions in United States bonds (Liberty Loan issues) 
were of particularly large proportions, the favorable 
war news acting as a stimulating factor—in fact, 
over 143 million dollars, against only a little more 
than half that amount in 1917. An increase of 14 
million dollars as compared with 1917 in the deal- 
ings in State, city and foreign securities was most 
largely in English and French issues, and especially 
the Anglo-French 5s, while the augmentation of 30 
millions in the trading in railroad and industrial 
bonds comprehended gains in most of those of high 
grade. Bond sales for the ten months, covering a 


new high record due to the comparatively enormous 
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sales of Liberty issues, total 1,43134 million dollars, 
against 846 millions last year, 931 millions in 1916 
and the previous high of 1,117 millions in 1909. 
Boston stock sales for the month showed augmenta- 
tion, reaching 414,218 shares, against only 365,437 
shares a year ago, but the comparison for the ten 
months is between only 2,994,578 shares and 4,445,- 
472 shares. 

Canadian bank clearings returns continue of a fa- 
vorable character, but less conspicuously so than in 
some earlier months of the year, doubtless due in 
part to the check upon general business activity by 
the virulence of the influenza epidemic in many 
parts of the Dominion. In some sections of Canada, 
we are credibly informed, the disease involved up- 
wards of one-third of the population with a resulting 
heavy death_rate. Increases in clearings over 1917, 
however, are recorded at all but 6 of the 25 cities 
from which we have returns for the month, with the 
aggregate of all exhibiting a gain of 4.9%. For the 
ten months the augmentation is 5.5% as compared 
with 1917 and 30.5% with 1916. 





Events of the largest importance have been crowded 
into the week covered by the current issue of the 
“Chronicle.’”’ Military successes in the great war 
have been reported daily with regularity. But the 
contest has passed beyond the stage where military 
affairs attract chief attention. The war itself seems 
very close indeed to the point of settlement—-settle- 
ment upon lines for which all the Allied Powers 
entered, namely the dethronement of autocracy and 
the protection of democracy. On Saturday last the 
terms of the armistice whereby Turkey acknowledged 
defeat and retired from the war were made public. 
On Monday similar action marked the withdrawal 
of Austria-Hungary, while on Tuesday Secretary 
Lansing forwarded to the German Government 
through the Minister of Switzerland a note announ- 
cing that Marshal Foch had been authorized by the 
Government of the United States and the Allied 
Governments to receive properly aceredited repre- 
sentatives of the German Government and to com- 
municate to them terms of an armistice. All these 
formal documents appear on later pages of the 
“Chronicle.” In accordance with the President’s 
letter steps were taken for a meeting of plenipoten- 
tiaries of the German Government with Gen. Foch 
to receive the conditions of an armistice, the follow- 
ing plenipotentiaries being named: Mathias Erz- 
berger, Gen. H. K. A. von Winterfeld, Count Alfred 
von Oberndorff, Gen. von Gruenel and Naval Cap- 
tain von Salow. On Nov. 7 at 1:25 a. m. Marshal 
Foch sent the following reply to a German wireless 
dispatch: ‘If the German plenipotentiaries desire to 
meet Marshal Foch and ask him for an armistice, 
they will present themselves to the French outposts 
by the Chimay-Fourmies-La Capelle-Guise road. 
Orders have been given to receive them and conduct 
them to the spot fixed for the meeting.’”’ One of 
several replies from the German command explained 
that “‘by reason of delay the German delegation will 
not be able to cross the outpost line until between 
8 and 10 o’clock to-night at Haudroy, two kilometers 
northwest (northeast?) of La Capelle. Cabled ad- 
vices indicated that the conferences began promptly 
at 9 o’clock yesterday morning. No results at this 
writing have yet been announced. It was stated, 
however, that the plenipotentiaries deemed it neces- 
sary to communicate with the Chancellor before 





accepting the terms, and were granted a maximum 
of seventy-two hours for the purpose, that period 
ending at eleven o’clock on Monday morning, Paris 
time. The German delegates requested an im- 
mediate cessation of hostilities, which Marshal Foch 
refused. 





Meanwhile the financial district of New York and 
in fact the entire city and the nation broke out into 
one of the greatest demonstrat.ons because of a news 
association dispatch received at 10.44 a. m. on 
Thursday from Paris declaring that an armistice 
had in fact been signed at 11 o’clock in the morning 
(Paris time) between the Allies and Germany. The 
news association (the United Press) refused to with- 
draw the dispatch which was printed broadcast in 
afternoon papers; and despite repeated denial from 
Washington that the armistice had been concluded, 
the enthusiasm and jubilation increased as the day 
progressed. It is doubtful whether such an nation- 
wide celebration has ever before been equaled in 
this or any other country. The general attitude 
in the financial district as elsewhere was that if the 
reports were not entirely accurate it would be only 
a question of hours before pending developments 
would make them so. Dispatches claiming the 
signing of the armistice appeared to have been re- 
ceived in other circles aside from the newspapers 
served by the United Press and the latter yesterday 
gave as authority for its statement, Admiral Wilson, 
U. 8S. N., Commander of the American forces in 
French waters. Admiral Wilson acknowledged that 
the information was the result of an error for which 
the news agency was in no way responsible. 





As to the terms offered by Marshal Foch to the 
German plenipotentiaries they have not yet become 
public. A careful reading of Secretary Lansing’s 
note of Tuesday indicates that they are based on 
President Wilson’s fourteen articles (in his address 
to Congress in January) with two important modifi- 
cations, namely one modifying the President’s 
declaration regarding the freedom of the seas, and 
second, that there shall be compensation by Ger- 
many for all damage done to the civilian population 
of the Allies and their property by the aggression 
of Germany by land, by sea and from the air. The 
President incorporates in his letter a ‘memorandum 
of observation” by the Allied Governments on the 
correspondence with the German authorities trans- 
mitted by President Wilson on Oct. 23. 

The Allied Governments have given careful consideration 
to the correspondence which has passed between the Presi- 
dent of the United States and the German Government. 
Subject to the qualifications which follow, they declare their 
willingness to make peace with the Government of Germany 
on the terms of peace laid down in the President’s address 
to Congress of January 1918 and the principles of settlement 
enunciated in his subsequent addresses. 

They must point out, however, that Clause 2, relating 
to what is usually described as the freedom of the seas, is 
open to various interpretations, some of which they could 
not accept. They must, therefore, reserve to themselves 


complete freedom on this subject when they enter the peace 
conference. 

Further, in the conditions of peace, laid down in his 
address to Congress of Jan. 8 1918 the President declared 
that invaded territories must be restored as well as evacu- 
ated and freed. The Allied Governments feel that no 
doubt ought to be allowed to exist as to what this provision 
implies. By it they understand that compensation will be 


made by Germany for all damage done to the civilian popu- 
lation of the Allies and their property by the aggression of 
Germany by land, by sea, and from the air. 
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These modifications, it will be observed, are of 
wide importance, as much uneasiness had been felt 
in various circles as to the real meaning of the para- 
graph respecting the freedom of the seas, there being 
reason to believe that Germany contemplated in- 
sisting upon the interpretation that it meant the 
internationalizing of Gibraltar and other important 
British strongholds. It was yesterday announced 
from the White House that as soon as our Govern- 
ment receives word that an armistice is signed with 
Germany President Wilson will issue a statement to 
confirm the news for the benefit of the American peo- 
ple, who were misled by the erroneous report of 
Thursday. The statement declares that ‘‘the Pres- 
ident is understood to deeply regret the premature 
celebration which took place yesterday and has de- 
cided to reassure the people by an official statement 
when the news is finally received.” 





As to the military operations, hostilities between 
Austria-Hungary and the Allied countries ceased at 
3 o’clock on Monday in accordance with the terms 
of the armistice, thus leaving the Western front the 
sole war zone. On this front the Germans have been 
driven back with irresistible force. Sedan, famous 
as a fortress in the Franco-Prussian war, and the 
backbone of the German line of retreat from the 
southern portion of the battlefront, is now in the 
hands of the American troops and with its fall will 
end all the hopes of the Germans of being able to fall 
behind the line of the River Meuse and continue a 
footing on French soil west of the Luxemburg border. 
The capture of Sedan shatters the lateral lines of 
communication with the great German fortress of 
Metz. From the west of the American sector to the 
east of St. Quentin the French again have driven for- 
ward, liberating many towns and reaching Liartt, 
30 kilometers north of Rethel. Further to the right 
French troops have taken Frenois (a mile southwest 
of Sedan), thus connecting with Gen. Pershing’s 
front and driving the Germans toward the Meuse. 
In the north field Marshal Haig, north and south of 
the old Valenciennes salient, is giving the enemy no 
time to pause. His Canadian, Australian, English 
and Scottish troops have bitten deeply into enemy- 
held territory. Still further north the armies of 
King Albert of Belgium are keeping up their pressure 
against the Germans. It has been reported that the 
enemy has decided to abandon Ghent. 





Meanwhile internal conditions in Germany are 
admittedly alarming. A revolution in the northern 
sections, which began on Wednesday with a revolt 
of sailors at Kiel, is reported to have spread through- 
out Schleswig-Holstein and in Mecklenburg-Schwer- 
in. Riots are also reported in the cities of Bremen 
and Hamburg. A traveler arriving from Germany 
in Copenhagen yesterday (as reported by cable) as- 
serted that revolting sailors had seized the majority 
of the .German high seas fleet at Kiel and that the 
warships operated by mutinous crews had steamed 
out of the harbor under the red flag. Another re- 
port declared the revolutionists were dominating 
Warnemunde. Early reports told of the seizure of 
Altona, Flensburg and other cities and of an artillery 
battle in the streets of Hamburg. A Workmen’s 
and Soldiers’ Council. is reported to have taken over 
the government of Kiel. The red flag is reported to 
be flying on all ships in the harbor of Hamburg. 
The “‘Vorwaerts’’ newspaper of Berlin published on 





Thursday a new proclamation to German workmen 
by the Social Democratic party, in which is empha- 
sized the party’s firm determination to secure full 
democratic liberty for the German people. The 
proclamation says in part: “All those who, through 
unwise policies, caused this calamity to come upon 
our people must resign their posts. All necessary 
measures are being taken to this end. No excep- 
tion will be made of any person, however highly 
placed.”’ As to the alleged abdication of the Kaiser, 
there appears to be no reliable information avail- 
able by cable. 





The London markets have responded by a display 
of strength and activity in investment securities to 
the remarkable military developments and the col- 
lapse of Austria-Hungary and the apparently im- 
pending surrender of Germany. Strength in Russian 
oil shares, British home rails and other peace stocks 
were outstanding features during the week. 

Labor conditions in the United Kingdom still are 
threatening. The Lancashire Operative Spinners, 
and Card Room Workers’ Amalgamation has re- 
fused a 40% advance on the standard rate of wages 
recently offered by the employers and are insisting 
on a 40% advance on the current wage rate. 

A general election is to be held about Dec. 7. The 
House of Commons on Wednesday passed on third 
reading the bili permitting women to sit in Parlia- 
ment. An earlier date for the election is unlikely 
because the present Parliament has on hand a cer- 
tain amount of legislation which it is necessary to 
clear off before dissolution. However the real date 
is dependent upon the arrangement of the armistice 
with Germany. A general election with the war 
only just over or still in progress would necessarily 
turn on war issues, while after an armistice it would 
be peace issues and readjustment which would re- 
ceive main consideration. Tariff reform will, it is 
believed, play an important part in the decision. 

Important financial interests in London are quoted 
by cable as predicting that the present week will 
witness the highest average of prices and that the 
present firmness will be succeeded by hesitation and 
dulness but not by any severe declines. 

Improvement is reported in the sales of British 
war bonds, a total of £29,287,000 being reported for 
the week ending Nov. 2 and bringing the total of the 
current issue up to £1,214,357,000. The Post Office 
reports for the week of Oct. 26 sales of bonds amount- 
ing to £761,000, bringing the total through that 
channel up to £41,998,000. War savings certificates 
were sold to the extent of £3,371,000 for the week of 
Oct. 26, making the aggregate ultimate indebted- 
ness under this head £252,675,000. 





The British revenue statement for the week ended 
Oct. 26 made a somewhat poorer showing than that 
of the week preceding, a falling off in revenue having 
wiped out the previous increase in the Exchequer 
balance. The week’s expenses were £45,542,000 
(against £51,755,000 for the week ending Oct. 19), 
while the total outflow, including repayments of 
Treasury bills and other items, totaled £129,586,- 
000, as compared with £132,868,000 last week. 
Receipts from all sources equaled £129,515,000, 
against £133,007,000 a week ago. Of this total 


revenues contributed £12,838,000, in comparison 
with £18,380,000 the week previous; war savings 
certificates were £1,400,000, against £2,600,000, 
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and other debts incurred amounted to £7,555, 
against £2,658,000. War bonds were £28,482,000. 
This compares with £24,970,000, while advances 
totaled £12,000,000, against £8,361,000 the week 
before. Sales of Treasury bills were £67,090,000, 
as contrasted with £76,888,000 for the week pre- 
ceding. Treasury bills outstanding aggregate £1,- 
122,599,000. Last week the total was £1,121,001,- 
000. The Exchequer balance is now £10,946,000, a 
decrease of £71,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 6% in Petrograd and 


Norway; 644% in Sweden and 444% in Holland and 


Spain. The rate on the Bank of Switzerland was 
advanced on Oct. 3 from 44% to 5%%. An- 
nouncement of this change was not received by cable. 
In London the private bank rate has not been 
changed from 3 17-32% for sixty-day and ninety-day 
bills. Money on call in London has been advanced 
to 344%. No reports have been received by cable 
of open market rates at other European centres, so 
far.as we have been able to ascertain. 





Another gain in gold amounting to £143,275 is 
shown by the Bank of England. Note circulation, 
however, increased £496,000; hence total reserves 
again are lower, this time £353,000. The proportion 
of reserve to liabilities was reduced to 17.07%, as 
compared with 17.23% a week ago and 19.60% last 
year. Public deposits increased £2,142,000, al- 
though other deposits were reduced £2,531,000. 
Government securities registered an expansion of 
£113,000. Loans (other securities) declined £226,- 
000. The Bank’s stock of gold on hand now stands 
at £74,091,605, as against £56,191,054 in 1917 and 
£56,495,231 the year before. Reserves aggregate 
£27 ,841,000. <A year ago the total was £32,251 ,034 
and in 1916 £37,773,066. Loans total £95,129,000, 
which compares with £91,155,402 and £100,682,658 
one and two years ago, respectively. Clearings 
through the London banks for the week were not 
available. Our special correspondent is no longer 
able to give details of the gold movement into and 
out of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


Nov. 6. Nov. 7. Nov. 8. Nov. 10. Nov. 11. 
£ £ £ £ £ 

Circulation... -.--- 64,699,000 42,390,020 37,172,165 33,198,795 35,519,030 
Public deposits.... 31,775,000 43,498,699 51,597,052 48,958,426 19,249,493 
Other deposits. ....131,447,000 121,037,083 111,252,003 90,415,018 137,286,671 
Govern't securities. 57,864,000 58,883,370 42,187,741 18,895,068 17,004,087 
Other securities.... 95,129,000 91,155,402 100,682,658 97,667,484 105,091,369 
Res've notes & coin 27,841,000 32,251,034 37,773,066 40,602,879 52,211,893 
Coin and bullion... 74,091,605 56,191,054 56,495,231 55,351,674 69,280,923 
Proportion of res’ve 

to labilities._._-_- 17.07% 19.60% 23.19% 29.13% 33.35% 
fe 5% 5% 6% 5% 5% 





The Bank of France continues to show gains 
in the gold item, the increase this week amounting 
to 1,413,000 francs. The total gold holdings, there- 
fore, now aggregate 5,444,710,500 frances, as against 
5,328 ,605,970 francs at this time last year, of these 
amounts 2,037,108,484 frances were held abroad in 
the respective years. In 1916 gold holdings totaled 
5,009,399,572 francs, of which 876,219,957 francs 
were held abroad. During the week bills discounted 
were increased 16,578,000 francs, advances rose 
14,974,000 francs and general deposits gained 69,- 
618,000 francs. Silver, on the other hand, fell off 





186,000 francs, while Treasury deposits declined 98,- 
065,000 francs. Note circulation registered an ex- 
pansion of 38,299,000 francs, bringing the total 
outstanding up to 30,821,245,000 francs. In 1917 
at this time the amount was 22,232,328,805 francs, 
and in 1916 15,972,541,490 frances. On July 30 1914, 
just prior to the outbreak of war, the total was 6,683,- 
184,785 frances. Comparisons of the various items 
with the statement of last week and corresponding 
dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of 
for Week. Noo.71918. Nov.81917. Nov. 91916. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In Franee........- Inc. 1,413,000 3.407,602,016 3,291,497,485 4,133,179,615 
SI eo cacncae No change 2,037,108,484 2,037,108,484 876,219,957 

ae Inc. 1,413,000 5,444,710,500 5,328,605,970 5,009,399,572 
es ey Dec. 186 ,000 320,140,819 251,744,302 325,798,479 
Bills discounted_.-Inc. 16,578,000 893 ,567 ,600 693 ,088 ,968 632 051,772 
Advances......... Ine. 14,974,000 851,996,500 1,147,781,728 1,374,982,287 


Note circulation_.-Inc. 38,299,000 30,821,245,000 22,232,328,805 15,972,541,490 
Treasury deposits. ._Dec. 98,065,000 77 ,833 ,000 35,260,718 122,052,056 
General deposits_._Inc. 69,618,000 2,945,781,000 2,804,837,078 1,797,822,584 





Two statements have been cabled almost simul- 
taneously this week by the Imperial Bank of Germany, 
one as of Oct. 23 and the other as of Oct. 31. The 
statement of Oct. 23 shows the following changes: 
a decrease of 1,572,000 marks in coin, of 276,604,000 
marks in bills discounted, 2,323,000 marks in secur- 
ities, 431,036,000 marks in deposits, of 1,549,000 
marks in advances, and of 73,494,000 marks in 
liabilities. There were increases of 25,000 marks 
in gold, 106,645,000 marks in Treasury notes, 
843,000 marks in notes, 6,763,000 marks in invest- 
ments, and 341,688,000 marks in circulation. The 
Bank’s gold at that time stood at 2,549,308,000. 

For the week ending with Oct. 31 there were 
increases in gold of 711,000 marks; Treasury notes 
151,501,000 marks; bills 1,926,685,000 marks; in- 
vestments 8,585,000 marks; circulation 240,782,000 
marks; deposits 1,674,837,000 marks, and liabilities 
48 668,000 marks. Coin declined 57,175,000 marks; 
notes 580,000 marks, advances 672,000 marks, and 
securities 73,057,000 marks. Gold holdings are 
reported at 2,550,019,000 marks. This compares 
with 2,403 ,674,000 marks last year and 2,506,080 ,000 
marks in 1916. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, again reflected 
the operations of the Federal Reserve Bank. A 
heavy reduction in both aggregate and surplus re- 
serves was registered, reflecting Government with- 
drawals of Liberty Loan funds from the banks. 
Loans decreased $45,963,000, while net demand de- 
posits showed a contraction of no less than $96,830,- 
000, thus bringing the total to $3,699,553 ,000 (Gov- 
ernment deposits of $389,719,000 deducted). Cash 
in vaults (members of the Federal Reserve Bank) 
declined $6,089,000 to $100,448,000 (not counted as 
reserve). The reserve in the Federal Reserve Bank 
of member banks was also heavily reduced, viz., $91,- 
154,000, to $525,944,000. Reserves in own vaults 
(State banks and trust companies) decreased $325,- 
000, to $9,887,000, while the reserves in other de- 
positories (State banks and trust companies) declined 
$601,000 to $8,051,000. The loss in aggregate re- 
serves amounted to $92,080,000, which carried the 
total down to $543,882,000, as against $610,098 ,000 
a year ago. Reserve required decreased $12,483,- 
420; hence surplus was lowered $79,596,580, and now 
stands at $54,181,130, not counting $100,448,000 
cash in vaults held by these banks. This compares 








Nov. 9 1918.] 


THE CHRONICLE 


1771 








with $110,930,610 in the same week of 1917. These 
figures in both instances are on the basis of 13% re- 


serves for member banks of the Federal Reserve sys- 
tem. 





Some improvement has been indicated in the 
supply of money for Stock Exchange purposes. 
Following the break to 4% on Friday last in the 
demand loan rate, commitments were arranged on 
Monday as low as 5%, though later in the week the 
withdrawal by the Treasury of war loan funds from 
the banks encouraged the latter to again mark up 
their basis to 6%. Several times during the week 
there were periods when difficulty was experienced 
by brokers in placing the full amount of funds lenders 
had placed at their disposal. The explanation, 
of course, is that Stock Exchange commission 
houses in view of the requirements of the Stock 
Exchange Governors which resulted in the enforced 


reduction of loans by a considerable number of large 
houses to the level existing before the recent war 


loan campaign do not care to increase their borrow- 
ings; this means in turn that business of considerable 
importance in the purchase of Stock Exchange 
securities is being refused—which is, of course, the 
object desired. Secretary McAdoo has already 
announced another series of certificates of indebted- 
ness bearing Thursday’s date. They will pay in- 
_ terest at the rate of 444% and mature March 15 
1919. No limit is set on the amount of the issue. 
The certificates will be accepted by the Government 
in payment of income and excess profits taxes. The 
Secretary also announced the close as of Wednesday 
of the sale of the first issue of 4% certificates, tax 
series of 1919, maturing July 15 1919. It seems 
probable that the Stock Exchange may modify in 
the near future its edict against loan expansion. 
Such a result is expected from the appointment by 
the Governors of the Exchange on Monday last of a 
committee of five “to consider the present money 
situation with relation to borrowings by members of 
the New York Stock Exchange and their clients and 
to confer with the Loan Committee of the banks in 
regard to same. 

Referring to money rates in greater detail, loans 
on call covered a range for the week of 5@6%. On 
Monday the highest was 514%, which was also the 
rate for renewals, with 5% the low. Tuesday was a 
holiday (Election Day). Wednesday the minimum 
figure was 514%, the high 6% and renewals again 
at the former basis of 6%. On Thursday there 
was no range, 6% being the only figure quoted. 
Friday 6% was still the single rate for new busi- 
ness. These figures apply to mixed collateral 
loans, as all-industrials are still quoted 1% of 1% 
higher. In time money the situation was still 
very quiet. Despite the easing in demand rates, 
apparently no funds were available for fixed date 
loans, except for the shortest maturities, with 6%, 
as heretofore, the fixed rate for all periods from sixty 
days to six months. A few loans for moderate 
amounts were negotiated at 6% for thirty days. 
No other business was reported. A year ago at this 
time sixty days’ money was quoted at 544@54%4%, 
ninety days and four months at 544% and five and 
six months at 544@534%. 

Mercantile paper has shown a fair degree of ac- 
tivity with some improvement in the demand. Sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character remain at 6%, 





which is also the rate quoted for names less well 
known. 

Banks’ and bankers’ acceptances ruled firm and 
practically unchanged. Both local and out-of-town 
institutions were in the market and transactions 
reached a larger total than for quite some time. 
The rate for demand loans on bankers’ acceptances 
continues to be quoted at 444%. Rates in detail 
are as follows: 





Spot Deli Delivery 
Ninety Sirty Thirty wtihin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks-_-____._- 4%G@4%_ 4%G44% 44@4% 4% bid 
Eligible bilis of non-member banks- --_- 44 @4% 444G4% 4% @44% 4% bid 
8 UR. RRO 5% @5 54% @5 54% @5 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





| 












































‘ . . $ 
12 2/2 z 
CLASSES Z/8isis -ts]ae}° 
OF 'sISIBISISISISIBEISI 8 = 
DISCOUNTS AND LOANS) & 2|s|% &| 8 § S|) 2 s & 
| BS S 8 Ss R . ~ 3 2 
PSl2/EIS/ES/S als lel als 
Discounts— | * 
Within 15 days, incl. member! 
banks’ collateral notes___._|4 |4 |4 |4%| 434) 4 4 |4%\/4%/4%\/4% 
16 to 60 days’ maturity--_-_| 434| 434) 4%4| 43%4| 5 | 434) 484) 4%4| 4444/5 | 434) 5 
61 to 90 days’ maturity ___| 434| 434| 434) 434|5 | 434] 434) 4%) 5 5 |5 
Agricultural and live-stock| 
paper over 90 days__-___- 156 15 |5 |5%)5M@i5 | 5%) 54) 5%) 54) 541 5% 
Secured by U. 8. certificates 
of indebtedness or Lib-| 
erty Loan bonds— | 
Within 15 days, including) 
member banks’ collat-| 
3, eee j14 |4 |4 |}4 |44%\|4 |4 |4 |4 |4%'4 |4% 
16 to 90 days’ maturity__.|4 | 4%| 4%) 4%) 414| 44%|44%144%14%l4% 44%/4% 
Trade Acceptances— | 
1 to 60 days’ maturity____- 444) 44) 44! 44 /4led 4c 444) 4% 444, 4% 44 /4%4a 
61 to 90 days’ naturity.__| 4%! 4%! 4% 4%! 4%4{| 4%14%'44!l 4% 4% 4%14% 





* Rate of 3 to 44%% for 1-day discounts in connection with the loan operations 
of the Government. On Oct. 1 the following special rediscount rates for bankers’ 
acceptances were established: Maturities up to 16 days, 4%; 16 to 60 days, 44% %: 
61 to 90 days, 44%. 

a 15 days and under, 44%%. 

6 Rate for trade acceptances maturing within 15 days, 4%%. 

c 15 days and under, 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate,trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 


paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange at last has begun to show re- 
sponse to the obvious progress toward peace. Fi- 
nancial and commercial bills closed at fractional ad- 
vances from last week’s figures. There is no evi- 
dence, however, of any important increase in ac- 
tivity in business. Further restrictions have been 
placed by order of Fred I. Kent, U. S. Director 
of the Division of Foreign Exchange, on the issue 
of letters of credit. Dealers in foreign exchange 
under the new regulations are required to secure 
declarations from their owm foreign correspondents. 
Until otherwise instructed they are “hereby pro- 
hibited from issuing letters of credit or making 
transfers of funds for the purpose of purchasing goods 
to be held in warehouse for future and indefinite 
shipment without first obtaining the approval of 
the Director of the Division of Foreign Exchange, 
Federal Reserve Board. Sufficient time has now 
elapsed since the promulgation of the executive 
order (of the President, of Jan. 26 1918) to enable 
dealers to secure and file with the Division of For- 
eign Exchange the declarations from their own for- 
eign correspondents.’’ All such declarations must 


be filed on or before Nov. 15 and transactions by 
dealers with correspondents after that date are 
conditioned upon the previous filing of the corre- 
spondent’s declaration. 

A shipment of $3,000,000 in silver bullion has been 
arranged for Calcutta, India, from the New York 
Assay Office, 25 motor trucks being required to carry 
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the metal on the first stage of its long journey. This 
bullion was obtained by melting down silver dollars 
held in reserve against silver certificates which are 
being retired by issuing Federal Reserve notes. The 
silver thus set free is being shipped under an agree- 
ment with the British Government. About $17,- 
000,000 in silver bullion has been shipped to the Far 
East from the local Assay Office since the right to 
melt down silver dollars was conferred by the Act 
of Congress of April 23 last. Including San Fran- 
cisco and Philadelphia the silver exports are estimated 
to have been in excess of $60,000,000 during the same 
period. 

Referring to day-to-day rates, sterling exchange 
on Saturday was quiet but firm with demand still 
at 47514, cable transfers at 4 7655@4 76 9-16, and 
sixty days at 473@4 734%. On Monday firmness 
developed and demand bills moved up to 4 754@ 
4 7534, cable transfers to 4 76 9-16 and sixty days 
to 4731\%@4 73144; these are the highest figures 
quoted in quite some time and undoubtedly reflect 
the collapse of Austria; increases were also noted in 
commercial long and short bills. Tuesday was a 
holiday (Election Day.) Wednesday’s market was 
strong and fractionally higher; demand was again 
advanced, to 4 7565@4 7534 and cable transfers to 
4 76 9-16@4 765%; sixty days remained at 4 7344@ 
4 7314; trading, however, was not especially active. 
No increase in activity was recorded in Thursday’s 
dealings, and despite the startling (though un- 
official) rumors that an armistice with Germany had 
actually been signed, rates remained without virtual 
change from the levels of the preced ng day; demand 
was a shade higher, at 4 7534@4 75 13-16; cable 
transfers and sixty days, however, continued at 
4 76 9-16@4 765% and 4 734%@4 73144. On Friday 
the market ruled steady and higher. Closing 
quotations were 4 7314@4 7334 for sixty days, 
4 75 13-16@4 76 for demand and 4769-16 for 
cable transfers. Commercial sight bills finished at 
4 7554@4 7534, sixty days at 4 72144@4 725, ninety 
days at 4 71@4 7114, documents for payment (sixty 
days) at 4717%%4@4 72, and seven-day grain bills 
at 4 7434@4 747%. Cotton and grain for payment 
closed at 4 7554@4 7534. There were no gold 
exports or imports reported during the week. 


An increase in activity has developed in the 
Continental exchanges this week at most of the 


Entente centres. International bankers, for the 
first time in many months, came into the market with 
substantial offerings for which a fair demand was 
reported. In consequence, a good undertone devel- 
oped, and quotations, in some instances, closed at 
net advances. This especially was true of francs 
which responded to the week’s developments by a 
further rise to 5 4314 for cables, or more than 2 points 
for the week. Italian exchange has been in better 
demand, although rates have not been changed 
from the official figures at present ruling. Rubles 
remain in entirely nominal position. No business is 
passing in this class of exchange, but with the return 
of peace, brokers look for a possible resumption of 
normal relations with that centre. The official 
London check rate on Paris closed at 26.02%, 
compared with 26.064 a week ago. In New 
York sight bills on the French centre finished at 
5 4414, against 54714; cables at 543%, against 5 461;; 
commercial sight at 54514, against 54774, and 
commercial sixty days at 550, against 5 525%, 





the previous week. Lire closed at 6 37 for bankers’ 
sight bills and 6 35 for cables (unchanged). Rubles 
remain as heretofore at 14 for checks and 15 for 
cables. Greek exchange has not been changed from 
5 1334 for checks and 5 12% for cables. 

As to the neutral exchanges, weakness again was 
the outstanding feature, and w th the apparent im- 
provement in peace prospects rates were again 
forced down. Guilders reached a new low point on 
the current downward movement, as also did Swiss 
francs and pesetas. The Scandinavian exchanges 
were likewise under pressure. Heavy selling on the 
part of important international banking concerns 
was a factor in the general weakness. The prema- 
ture announcement early Thursday afternoon that 
the war was over had very little effect on neutral 
exchange. As a matter of fact, rates are now nearly 
down to normal. An interesting illustration of the 
effect the recent decisive Allied victories have had 
on neutral exchange is brought out in a dispatch 
from London under date of Nov. 6, which states that 
between the fall of Damascus on Sept. 30 and the 
collapse of Turkey on Oct. 20, with intermediate 
German and Austrian defeats, a further advance in 
the value of the pound sterling on neutral markets, 
ranging from nearly 8% in Denmark to more than 
134%% in Sweden, took place. Curiously enough, 
however, there was at the same time an appreciation 
in the value of the German mark, which rose fully 
744% in Holland and nearly 134% in Sweden, while 
a somewhat similar movement was reported in Aus- 
trian currency. The explanation given for this move- 
ment is that speculative interests in foreign countries 
in anticipation of the near approach of peace are 
buying marks and kronen in the hope of an improve- 
ment later on. 

Bankers’ sight on Amsterdam closed at 41%, 
against 417%; cables at 42, against 4214; commercial 
sight at 41 7-16, against 41 11-16, and commercial 
sixty days at 41 1-16, against 41 5-16 last week. 
Swiss exchange finished at 5 04 for bankers’ sight 
bills and 5 02 for cables, as contrasted with 5 02 
and 5 a week ago. Copenhagen checks closed at 
26.60 and cables 26.90, against 26.80 and 27.10. 
Checks on Sweden finished at 27.50 and cables at 
27.80, against 27.20 and 27.50, while checks on 
Norway closed at 27.20 and cables at 27.50, against 
27.20 and 27.50 in the preceding week. Spanish 
pesetas finished at 20.05 for checks and 20.15 for 
cables. This compares with 20.35 and 20.45 last 
week. 

As to South American quotations, the check rate 
on Argentina closed at 451%, and cables 4514, com- 
pared with 454% and 4544. For Brazil the rate for 
checks is 24.85 and cables 20.20, as against 24.60 
and 24.75 last week. Chilian exchange has been 
lowered to 12 15-32, against 13744 a week ago. This 
movement is in sympathy with declines at other 
centres. Peru closed at 50.125@50.375, against 
50 last week. 

Far Eastern rates are as follows: Hong Kong, 
7834@79, against 80@80.10; Shanghai, 123@123\% 
(unchanged); Yokohama, 54.65@54%4, against 5434 
@54%; Manila, 4974@50, against 5044@50%; 
Singapore, 5614@56% (unchanged); Bombay, 35.65 
@35.75, against 37@3714 and Calcutta (cables), 
37144@37% (unchanged). 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
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gained $228,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 8. 
Their receipts from the interior have aggregated 
$6,839,000, while the shipments have reached $6,- 
611,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $93,921,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a loss of $93,693,000, as 
follows: 

















Week ending Noe. 8. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement--_-_-_-_--_- $6,839,000 $6,611,000 Gain $228,000 
Sub-Treasury and Fed. Res’ve oper. 55,860,000} 149,781,000 Loss 93,921,000 
; ae Se ey $62,699,000! $156,392,000 Loss $93,693,000 





The following table indicates the amount of bullion 
in the principal European banks: 














Nov. 7 1918. | Nov. 8 1917. 
Banks of. 
Gold. | Silver. Total. | Gold. Silver. | Total. 
“2 Ga BS Be See Be Rie ee ae 
England.-.| 74,091,605 -.......-. 74,091,605 56,191,054)  _....._. 56,191,054 
Francea__/136,304,0 0 12,807,000 149,111,000 131,659,910 10,040,000 141,699,910 


Germany - 127,500,950 2,690,250 130,191,200 120,207,000 
Russia *__/129,650,000 12,375,000 142,025,000 129,650,000 
Aus-Hunc, 11,008,000 2,289,000 13,297,000 11,778,000 


5,157,000 125,364,000 
12,575,000 142,025,000 
2,540,000 14,318,000 


Spain -.-.-| 88,263,000 25,836,000 114,099,000 77,953,000 26,921,000 104,874,000 
Italy....-| 32,729,000 3,070,000 35,799,000 40,218,000 2,600,000 42,818,000 
Netherl’ds, 58,953 ,000) 600,000 69,553,000 57,102,000 615,500 57,717,500 
Nat. Bel.h| 15,380, 600,000 15,980,000 15,380,000 600,000 15,980,000 
Switz'land) 15,246,000; -----.--- 15,246,000 14,035,000 -.... .- | 14,035,000 
Sweden--- 15,186,000] atin ink ta 15,186,000, 11,919,000,  ........ 11,919,000 
Denmark -/ 10,325,000) 130,000 10,455,000 10,584,000 158,000 10,742,000 
Norway - -| 6.744.000, ~......- 6,744.000 6,753,000, -......- | 6,753,000 





Tot.week 721 .380,555 60,397,250 781,777 ,805 683 ,429 ,964 


61,006 ,500 744,436 ,464 
Prev.week 720,651,980 63,338,400 783 ,990,380 683,363,491 


62,319,350 745,682,841 
a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 
* No figures reported since October 29 1917. 


c Figures for 1918 those given by ‘British Board of Trade Journal’’ for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 


h August 6 1914 in both years. 











THE POLITICAL COMPLEXION OF THE NEW 
CONGRESS. 


Returns as received from the States and Congres- 
sional districts, up to the time of going to press, 
report the election to the next House of Repre- 
sentatives, at Tuesday’s voting, of 240 Republicans 
and 188 Democrats, 1 Socialist, 1 Independent, with 
5 districts in doubt. The existing House contains 
215 Democrats, 209 Republicans and 6 representa- 
tives of other factions, and there are 5 vacancies. 
The new Senate will comprise 49 Republicans and 
46 Democrats, with one State in doubt; in the 
present body the Democrats hold 52 seats and the 
Republicans 44. 

Even the politicians have encountered difficulty 
in producing a general and all-embracing explanation 
for these interesting results of the Congressional 
elections. One aspect of the elections we discuss 
in a subsequent article. But at all events the re- 
versal of the Democratic House of Representatives’ 
plurality, in particular, does not admit of the ex- 
planation which under somewhat different circum- 
stances might have been assigned forit. The Presi- 
dent in his appeal to the people on Oct. 30 took 
occasion to state that the return of an opposition 
majority ‘‘to either House of Congress would be 
interpreted on the other side of the water as a re- 
pudiation of my leadership.” Yet even Mr. Roose- 
velt, commenting last Wednesday on the news that 
the Republican Party had carried the House of 
Representatives, declared that “the Republicans 
will heartily support President Wilson in every 
effort to put forth our whole strength and efficiency 
in the war and to secure a peace that will guarantee 
the result of the war.” 

t Since this is the now perfectly obvious nature 
of. the President’s achievement—as testified even 
by the procedure of the Versailles conference—Mr. 





Roosevelt’s statement is equivalent to announcing 
that, on existing war policies and war issues, a 
Republican House would support the President. 
And, in fact, the entire political campaign, so far as 
it bore on conduct of the war, has amounted to in- 
sistence by all candidates that what we now know to 
have been the President’s policy should be carried 
into effect. The campaign “slogan” of numerous 
opposition candidates, demanding ‘‘no terms from 
Germany but unconditional surrender,” and object- 
ing to a “negotiated peace,” really amounted to 
nothing. Every voter knew on election day that 
terms of virtually unconditional surrender were 
about to be imposed on Germany by the Allies with 
the approval of the United States Government. 
Furthermore, most of them must have been aware 
that no peace is ever concluded except by “nego- 
tiation”—that term, indeed, meaning little or 
nothing in diplomacy except that the terms are to 
be imposed in a conference of both parties. Even 
a peace of wholly unconditional surrender, such as 
Prussia forced on France in 1871, is described in 
all the text-books of international law as a result of 
the ‘‘negotiations” between Bismarck and the French 
authorities. 

This being so, the simplest and most convincing 
explanation of the change in political results in so 
many districts, as compared with 1916, is that the 
voters perfectly well knew that in its attitude towards 
the issues of the war itself, either party would 
occupy the same position as the other, and that 
therefore the voter might safely cast his ballot on the 
basis of other considerations. Such considerations, 
often more or less local in their character, existed in 
sufficient number. Undoubtedly, many voters ob- 
jected to the character of the taxes. 

“Price fixing” by the Federal Government, for 
agricultural products as for numerous manufactured 
commodities, was known beforehand to have excited 
dissatisfaction in many quarters of the producing 
community. To a large extent the Federal Railway 
Administration must have had the same effect. 
Such feeling was inevitable, whatever action the 
Government should have taken; it is always present, 
even in the stress of war. Back of even these con- 
siderations stood such other issues as those of pro- 
hibition and woman suffrage, whose results on the 
attitude of voters, East or West, it is difficult even 
now to determine. 

The point of importance is, however, that these 
political issues not only expressed no popular dis- 
satisfaction with the war itself, but would probably 
have been wholly superseded if just ground for 
discontent with the Administration’s policy or 
achievement in the war itself had been a factor. It 
will not be forgotten that the Congressional elections 
of 1862—after a year and a half of our Civil War, 
and with the preponderant sentiment in the North 
overwhelmingly in favor of putting down the rebel- 
lion—amounted to a severe reverse of the Lincoln 
Administration. But those elections occurred after 
a series of disastrous Union defeats. Even in 1864, 
when Congressional elections coincided with the 
Presidential vote, Mr. Lincoln himself in August 
privately wrote of his conviction that his Adminis- 
tration would be defeated. But between then and 
November, Sherman took Atlanta and Sheridan 
won the victory of Cedar Creek, and an over 
whelming Administration victory resulted at the 
elections. In the present instanee not only have the 
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successful achievements of our army been un- 
interrupted and the successful prosecution of the 
war continuous, but both parties occupied identical 
positions in regard to them. 

It is a striking fact that, under existing circum- 
stances, the Congress elected on Tuesday can have 
no voice, either in prosecuting or terminating the 
war itself. Peace is a reasonable certainty before 
the 4th of March, which is the earliest date at which 
this new Congress can assemble, even in extra session. 
The real problems which will confront the Govern- 
ment, whether at that date or at the date in Decem- 
ber 1919, when the new Congress must convene, are 
the vast problems of demobilization, reconstruc- 
tion, and return from the artificial war-time footing— 
political, economic and social—to the basis of peace 
times and the future. The action of Congress and 
the Administration on these questions will be quite 
as important as the action of the present Congress 
on the problems of the war. But there has been 
little or no indication that these impending ques- 
tions have been considered by the voters, or that they 
played a real part in Tuesday’s Congressional 
elections. 

Nevertheless, in conservative quarters there will 
be a feeling of great reassurance that political control 
at Washington is to be more evenly balanced, as 
between Congress and the Administration, than it 
has been even in the past two years. With both 
the White House and the Capitol unquestionably 
devoted to the patriotic solution of these immense 
tasks, the fact none the less remained that division 
of power and responsibility would operate in favor 
of careful and statesmanlike decisions, and against 
such hasty plunge into new and rash experiments, 
as might have become a possibility, had the over- 
whelming control of all branches of the Government 
rested during that period in the hands of a single 
party. This is the aspect of the subject we discuss 
in the succeeding article. 

We imagine also that the re-arrangement of certain 
Congressional committees, in personnel and leader- 
ship, will be an incident of the new Congress which 
will cause little regret. In the Senate the important 
committees have in most cases developed sound and 
statesmanlike qualities under the Democratic leader- 
ship. With the public criticism to which such 
bodies as the House Ways and Means Committee 
have in these respects been subjected, every one is 
familiar. A new Congressional regime might not 
improve on this situation. But at any rate, the 
matter will not be settled on the basis of conditions 
which have been so radically altered by the course of 
events. In its election of leaders and committees, 
the new Congress will have a chance to demonstrate 
its capacity for handling the kind of problems with 
which such leaders and committees will hereafter 
have to deal. 








ONE RESULT OF THE CONGRESSIONAL 
ELECTIONS. 

Whether the President’s eleventh-hour appeal for 
a Democratic Congress as essential to a proper con- 
cluding of the war and a proper handling of the re- 
arrangements to follow caused a reaction that turned 
the scale farther from his desire than it otherwise 
would have turned; or whether he prevented the 
change from being still greater; or whether his appeal 
had no effect at all upon a public opinion which 
had already reached fixity—this can never be cer- 





tainly known, any more than it can be known how 
far and in which direction the result was affected 
by the woman vote, now larger than ever before and 
in this State cast for the first time at a general elec- 
tion. 

One conclusion, however, in unavoidable, and 
a conclusion more important and far-reaching than 
the comparatively transient question of how far the 
President’s prestige and his ability to have his views 
accepted as infallible are to be judged by the answer 
to his appeal. This conclusion is that the result 
must be taken as indicating a feeling on the part 
of the country that Congress should and must re- 
sume the share in Government which it has no- 
toriously been surrendering in the last four years. 
The President (speaking, however, more as a 
party leader than as the official head of the whole 
country) said in substance that the Republicans had 
been pro-war and patriotic but had cared still more 
to hamper him and interfere with an exercise of an 
uncontrolled judgment by himself. In their desire 
to avoid everything which could be twisted to look 
like division in the conduct of war matters the Re- 
publicans (along with the Democrats) have gone 
too far in acquiescence; for example, the late A. P. 
Gardner of Massachusetts, a Republican Congress- 
man who afterwards entered the service and died 
of pneumonia in camp, declared his own acceptance 
of the epithet ‘‘rubber-stamp” and said that he, 
for one, would vote to give the President anything 
he asked. Men in Congress, on both sides of the 
party line, have largely acted thus, sometimes 
voting for propositions which they could not avoid 
saying were against their judgment and about which 
they felt fears. 

It is idle to deny this, for it is on the record. It 
is needless to dwell upon it, for it is of the past and 
we may now hope for better things. If the election 
indicates anything, it is that the country now expects 
Congress to do its sworn duty and take its share of 
responsibility, instead of trying to efface itself by 
passing both along to a co-ordinate department. 
In this, the result is meet for congratulation among 
all who are Americans first and members of a party 
organization afterwards and incidentally. 

In course of the last six months the “Chronicle” 
has several times urged the vast importance of hav- 
ing a Congress of real and large-statured men, be- 
cause of the decadence which has gradually crept 
into that body and because of the great and unpre- 
cedented problems which will arise and must be 
dealt with in the next few years, problems which 
are already close upon us, for study at least. We 
ventured the opinion that the welfare of the country 
and the world would be best furthered by a change 
of party majority such as has now occurred, and 
this for two reasons: first, that the Republicans 
have on the whole shown some degree of conserva- 
tism and of regard for past standards and achieve- 
ments, or, at the least, have shown less alacrity and 
blithe cheerfulness in rushing into untried and un- 
lighted paths of Governmental assumptions; there- 
fore, caution and steadiness are more to be expected 
of them than of the Democrats. The other and 
greater reason is that the part of safety lies apparently 
in the return of what the inadequacies of language 
compel us to call an ‘‘Opposition” to the national 
Legislature. And precisely, let it be understood, 


because the needed balance of powers cannot be had 
The just meaning of “Opposition” in 


otherwise. 
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this aspect is not faction, or stubbornness, or a 
playing for partisan vantage; it implies only the 
wiser judgment and the better efficiency which come 
by the inter-action of many minds rather than by the 
unchecked dictation of a single one. We have been 
fighting such dictation for four years, have we not? 

That two or more are better than one seems al- 
most self-evident, and instances of it are around us 
everywhere. We have two eyes, two ears, and two 
hands, for better seeing and hearing and greater 
effectiveness in acting. When business partners, or 
those partners who carry on the “business” of mar- 
ried life, have differing views the result of comparing 
those should be a wiser decision and a more fortunate 
action. On most courts except petty ones more 
than one man sits as judge. A legislature of one 
would seem and would be absurd. A legislature 
has two branches, that each may check and help 
the other. An Executive must needs be one; but 
a practically unchecked Executive is an absolute 
ruler, whether he be called a Kaiser or by some other 
title, and the world has now had enough of abso- 
lutism, has it not? In our scheme of Government, 
the wisest and most far-seeing yet framed by man, 
there are three distinct departments; are they ob- 
structive and tending to a deadlock? Are they not, 
rather, mutually helpful, greatly corrective, and pre- 
servative of that balance of powers which is essential 
to a democratic government at its best? By parity 
of reasoning and with an equal certainty, an ‘“‘Oppo- 
sition’”’ party is always desirable, because it alone can 
supply the needed check against excess. 

The country has been lacking such a check, and 
has suffered from the lack. This paper has not 
hesitated to urge, and even after the President made 
his late appeal for a continuance of the almost un- 
broken acquiescence he has had for all his proposals, 
that in respect to carrying out the wisest public 
policies he has nothing to fear from the Republican 
nominal control he so earnestly, deprecated and had 
gradually suffered himself to dislike; that he can get 
substantial help, by seeking it or by merely indi- 
cating willingness to have it, from a source of counsel 
where he had brought himself to look only for 
hindrance; further, that when Congress resumes its 
constitutional functions and not only differs with 
him on some matters but stands by such differences 
his own judgment may thereby be made clearer and 
sounder; still further, that it will be better both for 
the country and for his own fame that he be brought 
back, even if this be temporarily distasteful to him, 
from the position of semi-absolutism which has 
been forced by war. 

Observe that the Executive is required by the 
Constitution to “recommend” measures which he 
deems expedient but has no power to enact any. 
His veto is for the purpose of causing Congress to 
re-examine an enacted bill in the light of his objec- 
tions; but those may be overridden and the bill 
may “pass notwithstanding.” This shows that 
Congress was intended to be the dominant factor in 
the Government, and most careful thinkers will 
agree that it should be. Recalling this plain intent 


also shows how far we have drifted away from it, 
first by partisan acquiescence, and then, farther and 
faster, under the stress of war, until the Executive 
‘‘recommends”’ measures by writing them in the form 
of bills and then driving them through Congress. 
Is it not time to begin return from this degenerative 
process ? 





_ = 

Governmental interferences with individual liberty 
of action have been carried, step by step, to a degree 
formerly never dreamed of. The country has pa- 
tiently submitted, in a war emergency which seemed 
to acknowledge no ordinary laws. But we are now 
at or quite near the end of the war. We shall need 
for its after-problems the utmost collective wisdom, 
patriotism, patience, possibly sacrifice, and far- 
sighted coolness that the whole country can supply. 
We shall need to stand together, and we shall stand 
together; but we shall need blended, modified, and 
jointly-framed counsels; this is no time (if there ever 
was or ever can be a time) for the unchecked mastery 
of a single mind. Therefore we need a real and a 
strong Congress for meeting next year; and since 
we cannot have the change at once we may hope that 
some uplifting influence will be exerted upon this 
expiring body by the clear opinion the country has 
now expressed. . 








THE REIGN OF PEACE—THE DUTY OF 
ENTHRONED DEMOCRACY. 

May these overcrowded and swift-passing days be 
prelude sure to an enduring peace! That shall, with 
benediction kind and calm, subdue the tumult of a 
world at war—as once a Voice went out upon a 
night of storm, and all was still! But there must 
be within the heart of our humanity a courage born 
of trust, a faith in man, as the triumphing spirit 
bends above the raging conflicts of material force, if 
in the Dawn of the long-wished-for Day, the way 
to righteousness and rest appear! 

Man may defend, as he does oft destroy! And in 
himself is power to bring again the concord of ad- 
vancing Life. Not one, but all, must join the rising 
League of Love. Words are but empty sound, 
unless the Soul pour out upon the bold or beaten 
States, as on the fighting armies now afield, the 
soothing of the heart’s deliverance; and man, now 
rising to serener heights, as visioned in the magic 
shibboleths we breathe across earth’s waste and 
woe, must feel, or great or small, that he doth hold 
the Key, by reason of inheritance divine, to all the 
progress of the prescient years. 

What were his vaunted liberty, what good in 
justice, and what grace in toil and thought, were 
each not conscious that he, too, as one of the vast 
concourse of the free, hath duty to his kind to live 
the life he visions for the liberated race—to know 
that independent commonwealths are vain that 
serve not independent men; to use his talents for the 
common weal; to hold possessions as a sacred trust; 
to have no envy, hate, or harm, to one who by his 
effort wins the shining goal of wealth, renown, or 
place, he would have won; to seek, through Law and 
ruling Government, no privilege, or specious gain, in 
trade, that would impoverish a people, race, or man, 
where’er the splendid sun may bring the plenteous 
harvests that do feed the poor; to toil, and 
toiling, serve some good, though small, in that 
resultant social state we name our civilization; think, 
and thinking, add a little to the knowledge that from 
more to more increases; will, and willing, weave one 
thread of strength into our great resolve; and more 
than all to love, and loving, wish that each may 
have the joy and rest that peace will bring—that 
none may know the rankling pain of energies denied, 
aspirings crushed, hope unassuaged, and opportunity 
a myth! 
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These are not phrases wrought of vain imaginings. 
They are the central truths of this oncoming feder- 
ated world. For, from the soul of man must issue, 
first, the reign of peace. And when democracy, 
eathroned, becomes reality, each man must have its 
keeping in his mind and heart. He will be arbiter 
of States, his owm his first regard, and, with his 
neighbors, he, as citizen, will make the laws, and 
mold the customs, that shall guard and guide man- 
kind. ‘The goal, then, is not some far-off event, ’tis 
here and now; the means do not await the end; and 
naught will come of boasted peace save free men 
hold it in their deeds and dreams. This new man 
rises to imperial grasp when in his daily living he 
subdues himself, and keeps the faith through service 
long, and gives respect to others who would make the 
most of life from chances like his own. 

There is a war of wills and wants more dire than 
heaps the earth untimely with its graves. There is 
autocracy more blasting than the burning might of 
bold unbalanced kings. There is a slavery more 
hopeless than the thankless toiling of a conquered 
race. It is when men behold in Liberty the right 
to fix their own ideal rule upon their fellows. 
Thought, pent up for aye, bursts every bond. 
Opinion cannot die; nor reason abdicate its mortal 
throne. Not one man’s will, or creed, more than 
his crown, shall any State set over freedom’s flag. 
Not what one citizen would have, but what in com- 
mon all would have, must be the rule; and when we 
learn to give and grant, as well as hold and have, in 
our own State affairs, will we perceive that never 
unity can come to nations, large and small, save by 
the selfsame law. And, if agreement come, concilia- 
tion. must point out the way. 

The future wars of this blood-weary world are 
living in out own human hearts. And lasting peace 
dwells there and there alone. As each of us is heir 
to all the past, so is he charged with all that is to 
come. There is no magic that will bring us peace 
while we would use the State to work our will—to 
fasten our beliefs, opinions, tastes, upon our fellows 
or upon mankind. Just as the universe is thought 
supreme, omnipotent, so in man’s creature-things 
he sets his soul to rule and reign unspent. That 
rule and reign is as the “light that leads,’”’ revealing 
all, and binding none. So States should rule. So 
should man own that which he makes. In indus- 
tries, in institutions, laws, and governments, there’s 
room for all, when things are seen as thoughts, when 
wills are worked as loves; and, in the manifold activi- 
ties of surging and resurging life, no man is slave 
while yet his soul is free to choose. 

For there’s a law of progress which declares the 
common man is type for all the rest. Nor depths, 
nor heights, can show us liberty, or peace; and justice 
never reigns until the scales are level. As we would 
that life may be to others, it must be to us. And 
never can the nations join, save men, by understand- 
ing, reach full harmony. Thus, one transcendent 
duty dawns for all—to war no longer for opinion’s 
sake, to win no victories of wills or wants, but by 
unfolding in our daily walks the deeps divine im- 
planted in the soul—see that autocracy of mind 
form not the State, or force of will inform the law, 
or inequalities drive men apart, but that true liberty 
to be and do, as guided by the spirit which is love, 
shall lead to everlasting peace. 

These soldier-lads, who face to face with Fear, 
have stood unfalteringly and unafraid; who have met 





Fate, and conquered that full name for all the 
shadows of a shapeless void; who have, in moments 
big with ecstasy, seen cause and country, as in 
happy dreams, unfold, evolve, transform into a 
world where never any want, or ever war; these 
conscripts, giving all unto a State that it may live 
to serve and save their kind, they know this Duty, 
new and large, by which all men must live, who 
would set Peace above the petty contests of our 
paltry creeds and in the temples of the Free and 
Just set ringing all the bells of Victory. And we 
shall live, as they have fought, who would make of 
this war a sacrament to Life! Not for the little 
passions of an hour, not for the vanities of thought 
and toil, but for the consecration of the soul to help- 
fulness—though it may never go beyond the little 
round wherein we laugh and love, but bring some 
simple joy to those whose lives, like ours, are as the 
waves that run, a gleam of light that glances and is 
gone! 

Come, then, embracing and enduring Peace! In 
these vain lives that have not held it fast; in these 
poor hearts that suffer and are glad; in these weak 
minds that would be wise and strong; that from the 
radiant soul of every man the light of the Infinite 
Purpose shine, to build above the ashes of decay, 
and o’er the sorrows of unseemly death, a simpler, 
sweeter, saner creed of life, wherein humility’s the 
only coat of mail, and service but the bugle notes 
that call to work and win, and victories the vesper 
hymns of “pilgrims of the night.’”’ For, lo, the 
nations are but men, at last; and in their souls the 
souls of men are cast! 








WHAT PEACE BY DEFEAT MEANS T@ 
GERMANY. 


There lies before us the account published in 
Paris of a German article on the state of the German 
mind that will follow the war, deemed so important 
as to be given to the public over the name of Pro- 
fessor Flach of the Institute, and President of the 
French Protestant National Committee. It has 
peculiar timeliness in view of the situation that has 
developed since its publication a month ago. 

It is the testimony of some independent exiled 
Germans who have found refuge in Switzerland and 
who have established there a paper “Die Freie 
Zeitung” for the purpose of having free speech, if 
possible, with their fellow countrymen. 

The analysis of it, given in French, is introduced 
with this statement: ‘‘It is useless to recall the extent 
to which the entire world was deceived as to the 
state of the German mind before the war. But it 
may be said that it is not much better understood 
to-day. Not only do we lack sure and honest 
sources of information, but everyone, neutral or 
belligerent, judges according to his own desires and 
ascribes to the Germans the sentiments he would 
hold if he were in their place.” 

The article proceeds as follows: ‘‘German publie 
spirit has during the war passed through three 
stages: at first there was the military obsession; after 
that came the gradual development of an ardent 
desire for peace, of which the resolution of the 
Reichstag in 1917 was only a faint echo; finally, 
from 1917 to 1918 came a complete apathy, a blunt- 
ing of the moral sensibility (stumpfheit).” 

One might have hoped, during the past year that 
little by little, the German people would come 
understand the meaning of the war, and kig),th 
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would rise against the despotism of their masters. 
It is a hope which even the Independent Socialists 
have had to abandon. . 

How did this state of things arise? Certainly 
in part from the lassitude produced by privation and 
pain which reduce the power of thought to that con- 
dition; but more than all, it arose out of that intel- 
lectual anemia which results from the total ignorance 
created by persistent falsehood and censorship. It 
is that, and not the victories of the army, which 
made possible the dictatorship of Ludendorff. One 
cannot endure for four years the reign of censorship 
without suffering from it. If alienist physicians 
serving in hospitals for the insane became them- 
selves insane, need one wonder that the insanities 
of the press have destroyed the minds of a people 
which has been confined to reading no other sheets? 

Such a people comes in time to have a sort of 
immunity against anything that might start up indi- 
vidual reflection, such, for example, as the revela- 
tions of Prince Lichnowsky and Dr. de Muehlon, 
which appeared so inoffensive that the censor 
allowed them to pass, and which, in fact, produced 
no effect whatever upon German opinion, hopelessly 
crippled as it was by the fallacious legend that the 
war was inaugurated by England. 

How greatly people deceived themselves who 
imagined that they could open the eyes of the 
German people by simply disclosing the truth. 
They too long held the contrary; they knew only too 
well that if their Government was responsible, they 
shared its guilt, which men are always slow to admit. 
This unexpressed feeling of complicity alone could 
explain the almost tearful distress which was awak- 
ened by every effort, of a neutral to lift the veil. 
Shut in by a veritable Chinese wall from the rest 
of the world, the German people would not change 
in any respect the manner of looking at things they 
had been taught, even if by the return of peace the 
censorship should be abolished, unless this wall had 
previously been destroyed from without. From 
within this would never be possible; and it was 
only to deceive oneself with an illusion to believe in 
the possibility of a rapid mutual adjustment of the 
two opposing worlds which were at war. 

Is there, then, no remedy? Is the situation in- 
curable? Certainly, if the war should end as the 
Germans expect—no, if a storm should arise outside 
and clear the air and awaken life in this intellectual 
desert. 


The article concludes, saying: ‘“Plunged into aj 


lethargy which boasts of victories won make vain 
effort to break, the German people will not awaken 
until they hear the songs of a new day, when the 
roar of the battle shall burst upon their own land.” 

This article was written but a few weeks ago. As 
we go to press our people are celebrating the sup- 
posed signing of an armistice which will inaugurate 
the new day by which the German people are to be 
summoned to a new life. 





THE USELESS PHYSICAL VALUATION OF THE 
RAILROADS—THE ELEMENT OF GOOD-WILL. 

A Washington dispatch of Oct. 18 reported that in 
an argument before the Inter-State Commerce Com- 
mission concerning the application of the physical 
valuations law to all railroads, Mr. Samuel Unter- 
myer moved to quash the whole proceeding, on the 
ground that the law itself is unconstitutional. The 


valuation work, said this dispatch, has now reached 





a stage ‘“‘where general principles and rules of value 
are indicated; the Commission is asked, among other 
things, to decide whether value of roads in place or 
value to replace should be the rule; the question, in 
operation, of a living value as opposed to mere 
physical value is also involved.” 

It is evident enough that precisely the questions 
just indicated are among those involved; it was, or 
should have been, evident to everybody from the first 
that “value in place or value to replace’’ could not 
escape coming up for selection, but now, five years 
after, the Commission is still asked to discover 
what must needs be discovered as the very first step 
to be taken. 

In a brief bearing a date of six months ago, Mr. 
Untermyer begins by considering what was the pur- 
pose of Congress in enacting the valuation law, citing 
the rule that the true construction of a legislative Act 
must consider not only the language employed but 
the situation which the Act seeks to remedy. Rail- 
way properties, he says, cannot be strictly said to 
have a market value, as nearly all property forms 
have, since the former “are not habitually sold so as 
to establish one.’”’ Stocks and bonds are dealt in, 
but those are not the property itself complete; “‘sales 
of railway property, in nearly all cases, have been 
confined to foreclosure sales, which are forced sales 
and hence no evidence of market value; or else a 
majority or the entire issue of the capital stock is 
sold, which establishes a value for the stock itself, 
but not necessarily for the properties of the com- 
pany which issues the stock.”” Mr. Untermyer then 
remarks that it had become necessary in many in- 
stances, in litigation upon the contention that certain 
rates made by public authority were confiscatory, 
for the courts to determine the primary question 
what was the “value” involved. In this embarrass- 
ment, so serious that at the time “the valuation of 
railroad property was in a chaotic condition, no two 
courts or commissions could be depended upon to 
reach the same valuation of the same property ,’”’ Mr. 
Untermyer thinks the Act of 1913 had its genesis. 
“There was no uniform rule or standard ‘of valua- 
tion . . . arate or rates which one court might 
adjudge to be confiscatory with reference to a certain 
valuation placed upon it by the property might be 
held to be compensatory by another court, by reason 
of the adoption by it of a different valuation.” 

So Mr. Untermyer ascribes this law to the clear 
necessity shown by experience of having “some au- 
thoritative valuation of railway properties for the 
purpose of rate-making; that it was applicable to 
all roads and all cases, and was umform, he appar- 
ently deems to be sufficient, or to have then been 
deemed so, and he adds that the Commission had 
frequently asked Congress to provide for a valuation 
once for all. 

It would not be profitable to go, at this late day, 
into a discussion of what was really the genesis of 
this law, although, in the ‘“Chronicle’s’ opinion, 
the most influential motive was the belief that the 
persistent notion that railways were over-valued 
would be justified by the investigation ordered and 
thereby a ground for further lowering of rates could 
be obtained. 

There was no standard of value, and there were 
no recognized legal values; that is quite true. Mr. 
Henry Floy reported, in his book on the subject in 
1912, that an official inquiry by the associated 
State Railway Commissioners, some years: before, 
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found commissions in all but two States, but no 
valuing had been attempted in twenty-four. In the 
essential matter of taxation, the States were us.ng a 
variety of methods; one put together market value of 
bonds, floating debt and stock; in another, each town 
taxed the physical fragment within itself; another 
multiplied the number of capital shares by the cur- 
rent market quotation. And so on; and while Mr. 
Floy, h:mself a consulting engineer, discussed various 
forms of value, he prudently refrained from touching 
the nidus and crux of the whole, ‘‘the’’ value. 

And we are to-day farther than ever, if possible, 
from finding or being in the way of finding that 
elusive but indispensable thing for the purpose, 
“‘the’”’ value; worse than this, no agreement has ever 
been reached as to what that consists of, and, there- 
fore, how to set about getting to it. A law com- 
mands to start, and certain people attempt obedience 
by starting; but the law does not state the required 
direction, nor can the parties find out or agree what 
the direction is; yet they start, and they have been 
wandering and floundering along for nearly six years. 
After one year, Mr. Prouty (one of them) said some 
persons think the value is “the money invested,”’ but 
he ‘“‘was not saying that it might not, some time, be 
deemed the cost of reproduction.”’ That is (in one 
pat phrase), whether it is “‘value in place or value to 
replace,”’ is certainly no nearer determination than 
in 1912. Further, Mr. Prouty said, four years ago, 
of this inquiry that “its greatest value is political’; 
that is, it is “absolutely necessary’’ because of ‘‘the 
state of the public mind,’ which seems a way of ad- 
mitting that the whole thing started in the hope of 
making out a case for more rate reduction. 

Mr. Untermyer’s opinion about the genesis and the 
need of this law and attempt would have more force 
were it not for the fact (which we state without en- 
largement, as it is pretty generally admitted) that 
just rates do not depend solely upon and cannot be 
solely adjusted to value of the carrier’s property, 
whether value in place or to replace; other considera- 
tions attach to the problem of a just rate. A value 
for taxing purposes is of course another matter. 

But Mr. Untermyer is on solid ground in his argu- 
ment (Section V.of his brief) on behalf of the exist- 
ence and the rights of “intangible”? property, com- 
monly referred to as good-will. As he justly points 
out, a producing plant, an express company, a tele- 
graph company, a private going business, may be 
worth much more than the cost to replace of its ma- 
terial property; ‘‘a railway company in successful 
and profitable operation has a much higher value 
than its mere cost, or cost of reproducing its physical 
property less depreciation.”” And he cites at length 
decisions of the Supreme Court declaring and empha- 
sizing this. 

This bears very directly upon the contention of 
the railway owners, expressed by the action of Mr. 
Warfield’s Association, and by Mr. Untermyer as 
their counsel, that good-will is to be deemed a part 
of their property for which consideration and pro- 
tection are demanded, in the present situation. 
They deny, and with unassailable right and justice, 
that the seizure law contemplates a possible return 
of their physical property as a shell with the kernel 
extracted by what may occur during the term of pos- 
session, and they claim that the law requires full 
adjustment and compensation for “any loss or dam- 
age’’ caused in any manner by the seizure and opera- 
tion. The contract has been signed by a few roads, 





but the main question remains undetermined and 
ought not to be forgotten until it is satisfactorily 
settled. Mr. Untermyer is quoted in the Washing- 
ton dispatch as arguing that the valuation law is un- 
constitutional in attempting to take private property 
“by a delegated authority of Congress instead of fol- 
lowing the constitutional method through the courts, 
as in the operation of the right of eminent domain.” 
This recalls the ‘‘Chronicle’s’”’ pointing out the dis- 
tinction between taking property for public use, 
under that rule, and paying its appraised present 
value once for all, and the present situation of forci- 
ble seizure and operation under a rental to be deter- 
mined, practically, by the seizing power, without 
definite arrangement for damage to good-will and de- 
preciation while the term of seizure lasts. Again, 
and without enlargement, this is a matter upon which 
justice is needed and the American people cannot af- 
ford to do a wrong. 

To return for a momemt to this valuation matter, 
the “Chronicle” has already pointed out (what no- 
body attempts to deny) that “the’’ value sought is 
at once indefinite and elusive; if it could be found, 
it would not stand. Atthelast report, lessthan one- 
half the work, such as it was, had apparently been 
done; more outlay and more years would be required 
to finish, and when the work is “finished,” the first 
parts of it will have become valueless because of the 
constantly changing conditions; the figures first ob- 
tained will have become wrong or untrustworthy be- 
fore the last can be reached; so of what conceivable 
value can the totals be? 

Government control and operation also makes such 
an attempt even more superfluous than before, and 
if the country drifts into the Government ownership 
which Mr. Untermyer approves and the people may 
accept unthinkingly, the figures of value in place or 
to replace might as well relate to railways in Mars 
as to any nearer place. The proper course to take 
with the abortive and wasteful work is to call it off 
and abandon it. Adjured as we are at every turn to 
save, why continue flinging money and labor upon 
such a marshlight chase as this? We do not know 
what the thing is which we are seeking, we have not 
found or agreed upon the line for seeking it, we shall 
not know it when we find it, and we could make no 
good use of it if we had it. 

There has been a slight attempt in Congress to 
abandon this thing, but it was not followed up, and 
seems to have been quite forgotten. There seems 
nothing in the way of a brief five-line Act for the 
purpose except the inertia of that body and some 
lingering remainder of the old notion that a railroad 


is a devouring monster and no treatment can be too 
bad for it. 





REVIVING OLD ISSUES. 

An “‘issue’’ that remains in the political family for 
generations takes on the form and bearing of a 
revered and valuable heirloom. It is like a set of 
old gold plate—curiously carved, inscribed with lofty 
sentiments, withal a little dented and battered by 
the hard usage of time, but sufficient’ still for every 
state occasion, and living witness to all the historic 
traditions of former pride and prowess. The family 
may have lost somewhat of its former power, but the 
old gold plate is evidence of what it once was, and 
now should be. At once a memory and a monitor, 


it proclaims the solid worth of a family that always 
gathered about it ‘‘American’”’ workingmen that they 
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might honor themselves and, incidentally, offer it 
needed and loyal support. 

Speaking in a more direct vein, when our human 
affairs are all topsy-turvy, it is of inestimable benefit 
to any aggregation of beings to have one principle 
that never changes. In fact, when the winds blow 
and the storms descend, the house that affords us 
protection must be founded upon the rock of our 
devotion and regard. To put the figure another 
way such a principle is like the shadow of a great 
rock in a weary land, to which we may confidently 
resort, when there is not another place of rest in sight. 
However far away we may venture in war and peace, 
we know we are home again, when we come back to 
a principle that has sheltered and succored us in 
adversity as in prosperity, always the same to us, 
though it may be all things to all men, as they 
travel onward to meet the New Day, in that coming 
era of good-will which though ever near is still 
remote. 

Admonishing ourselves to be more practical in our 
thoughts, we are reminded it is always well to have 
something to fall back onin anemergency. Especial- 
ly is this so in politics. Imperatively so, in an epoch 
to be devoted to reconstructing a world. What, 
indeed, would we do without some policy we may 
bring out of its enforced retirement to safeguard our 
laboring men from the commercial ravages of the 
terrible “war after the war’? Men may write 
beautiful pen pictures of “‘justice, liberty and human- 
ity,’’ of an idealized earth—where all men everywhere 
are equal, and all States large and small are inde- 
pendent, but what, pray, is to protect us from the 
“pauper labor of Europe”’ that will come swarming 
to our shores when the seas are free and ships are 
safe and a-plenty? It is well to fight a war to end 
war, to mingle our armies with those that gather 
from the Thames to the Ganges, but are we thereby 
committed to putting these hordes from everywhere 
on an equality with our own high-priced labor in 
our own high-priced factories? 

Let us study true conservation in politics even as 
we are admonished to do in economics. If an old 
coat will still protect us from the weather, why buy 
anew one? Let us save some of the old issues, since 
they will do us as well as any, and “platforms,” at 
best, ‘‘are made to get in on,” especially when one 
is out in the cold. What we need, in the midst of 
turmoil, is stabilization, something that has been 
tested, that we know we can use when we have use 
for it. In the general disintegration of everything 
once held sacred, if we have no principle to which 
we may moor our parties, what, in heaven’s name, 
is to become of our politicians? Are we to abandon 
them in a sea of trouble? Nay, let us couple justice 
with liberty, even as we add a touch of pitying hu- 
manity, and retain something of the old days, and 
the old campaigns, when the fate of mankind hung 
in the balance, and could only be decided by a 
choice between a system of taxation that would 
yield ‘“‘revenue only’? on the one hand and “a full 
dinner pail’’ on the other. 

We want peace—the whole world wants peace— 
but are we to purchase it at the price of ‘chains 
and slavery”? We shall break down the old bound- 
ary lines of empire and autocracy, liberate the little 
peoples, reconstitute the map of Europe, put hope 
in the heart and self-government in the hands of 
every man, but shall we forget our own flesh and 
blood who toil in the sweat and smoke of factories, 





a 


that may combine for foreign trade even while they 
would impoverish the toilers at home? Do we want 
to give these “‘producers”’ “‘cheap”’ goods, while they 
are compelled to pay a war debt by an income tax 
on high wages? Shall we enlarge our foreign trade 
by the expensive custom of bringing ships home in 
ballast? Are we to remove all the “economic 
barriers,” and let the waters of trade wash every 
shore, only to be overwhelmed by a deluge of goods 
that we do not make and others do not want? Im- 
poverished and spent in men and materials other 
nations may be, and we are still powerful and great, 
with a laudable yearning for a world-wide trade 
after the war (a trade that is of mutual benefit, 
giving value for value), but shall we enter on this 
new and adventurous crusade and open our own 
ports to the world even as we would have them open 
tous? It is not at all clear, it never was quite clear; 
but why forsake a universal panacea for all our ills 
just because there are some difficulties with the 
argument? When “nothing is the same,” or ever 
will be again, when social conditions tremble and 
totter though civilization endure and this earth is 
safe to live in, why not keep one anchor to cast to 
the windward, just to remind us, if of nothing else, 
of the haleyon days when the American farmer 
bought in a protected market and sold in a free one? 

Idealism is all right, and it should have proper 
endorsement at the polls, while we are “‘crossing the 
stream,” but that golden motto, so long turned face 
to the wall, are we never to look upon its familiar 
features again, ‘God Bless Our Happy Home’? 
By all means let us return, and we shall know we are 
home again, when we can hear the spellbinders 
invoke the old sweet sounds about the ‘robber 
barons” and the “faces of the poor.’”’ Apples of 
gold in pictures of silver are those time-honored 
principles warranted to serve any party in any ex- 
tremity. And “lest we forget,’’ while the principles 
of ultimate and lasting peace are the subject of inter- 
pretation, and a ‘‘League of Nations’ simmers in 
the melting pot of a war-weary world, speaking 
“only as an American”’ which of us would be guilty 
of decrying the old issue? 

Fighting we may be for others, for “foreigners,” 
wherever they may be oppressed and impoverished, 
but they must still “pay the tax.’’ Autocracy in 
every form we shall banish, save the autocracy of 
this one idea, that has obsessed our politics for half 
a century or more. Great occasions make great 
men, but only the genius of one who ‘‘would fight” 
but was not “‘allowed to,’”’ can restore from its ruins 
the old arena of politics, where gladiators fought in 
the good old days that are no more forever. Restora- 
tion and reparation must be made, wrongs must be 
righted, cruel dynasties dethroned and the white 
light of liberation beat upon all the dark places, 
without hope of rewards, but lest justice and amity 
and federation fail, let us not forget—The Tar.ff. 








CANADA LOOKING TO THE FUTURE OF HER 
TRADE. 
Ottawa, Can., Nov. 8 1918. 
Hon. T. A. Crerar, Minister of Agriculture in the 
Dominion Government, recently declared that Can- 
ada would end the war with a debt of $2,000,000,000 
and an annual interest bill of over $300,000,000, not 
including pensions. Few Canadians now realize the 
gravity of this financial load. It may be some con- 


solation to know that the bulk of it will be owing to 
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Canadian investors, but the payments in any case 
are quite as imperative. Just now, when the Cana- 
dian Pacific Railway is reducing its staff by some 
hundreds and certain impending munitions con- 
tracts are being held up awaiting overseas instruc- 
tions, the country is getting an inkling of the fugi- 
tive nature of war-time prosperity. The bankers, of 
course, are able to point to a number of most favor- 
able auguries. Bank loans as a rule have been 
greatly reduced out of profits and the larger corpora- 
tions, with few exceptions, have’ apportioned sub- 
stantial sums to reserve account in anticipation of 
leaner times. 

The chief source of worry for Canada, however, is 
how to create new avenues of trade. Four hundred 
factories for two or three years have known little but 
shell production and unquestionably have proved the 
Canadian organizer and artisan highly efficient under 
proper stimulus. But the four hundred factories 
must take up the jobs of peace, and for that trans- 
formation the preparations have not been by any 
means elaborate. 

In this emergency the Canadian Manufacturers’ 
Association has launched a propagandum to help in- 
dustrial re-adjustment. Such efforts, far from uni- 
fying the tariff schools, have created an intense ani- 
mosity on the part of the farming classes, providing 
a reasonable prophecy of the issue in the next Do- 
minion political battle. All schools, however, appear 
to be united in the belief that some unorthodox steps 
must be taken if even half the present export trade 
is to be retained. It is pointed out that the cost of 
manufacturing an agricultural binder is 17% higher 
in Canada than in the United States. Building con- 
struction shows an even more unfavorable compari- 
son. Cotton industries in Quebec Province have 
higher costs per unit of production than their Ameri- 
can competitors. In other fields Canada has proved 
that she can turn out such lines as cement and wood 
pulp products cheaper than any other nation. 

The principle of encouraging industries based upon 
the natural resources is gradually gaining ground, as 
it is seen more and more that much time has been 
wasted and much money poured from the taxed 
consumers to support exotic businesses. 

The farmers’ reading of the export trade meter has 
also convinced him that although the United King- 
dom requires 10,000,000 loads of timber annually, 
few ships can be spared to carry Canada’s timber to 
that wide-open field until return cargoes of British 
goods are encouraged. To stimulate that tide of 
Canadian primary products, the farmers’ organiza- 
tions East and West demand an open door to Old 
Country manufacturers, contending that immigra- 
tion filters naturally to the land of wide and depend- 
able markets and minimum costs of production. 











Current Events and Discussions 
@ONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

‘Pho usual offering of ninety-day British Treasury bills was 
disposed of this week by J. P. Morgan & Co. on the same 
diseount basis recently prevailing, namely, 6%. The bills 
are dated Nov. 5. 


LPL ~ 





SHCRETARY OF TREASURY McADOO APPOINTS COM- 
MITTEE TO STUDY GOLD PRODUCTION. 

The appointment of a committee to ‘study earefully and 

thoroughly all the difficulties confronting gold production” 

and to “submit suggestions of sane and sound methods of 





on Nov. 1. The committee consists of Albert Strauss, Viee- 
Governor of the Federal Reserve Board; R. T. Baker, Di- 
rector of the Mint; Emmet D. Boyle, Governor of Nevada; 
Edwin F. Gay, representing the War Trade Board, and 
Pope Yeatman, representing the War Industries Board. 





BRITISH COMMITTEE ON CURRENCY WOULD 
RESTORE EFFECTIVE GOLD STANDARD. 

With regard to the recommendations contained in the 
first interim report of the Committee on Currency and For- 
eign Exchanges After the War, just published in London, the 
“Journal of Commerce and Commercial Bulletin” in a special 
cablegram from that city on Nov. 1 said: 


It contains comprehensive recommendations, including one that condi- 
tions for maintaining an effective gold standard be restored without delay. 
Otherwise, the report says, there will be great danger from progressive 
credit expansion, resulting in a foreign gold drain menacing our interna- 
tional trade position. 

The committee recommends, therefore, the restoration of bank rate ma- 
chinery, which before the war checked the gold outflow and speculative 
credit expansion. Differential rates for home and foreign money, there- 
fore, should, the committee believes, be discontinued. 

The committee recommends an adequate sinking fund from revenue te 
reduce capita! tiabilities annually, especially the floating debts. It recom- 
mends a fiduciary note issue (limited by law) again as soon as possible, but 
says it is undesirable to resume gold coin circulations. 

The committee does not accept Sir Edward Holden’s recent proposal for 
a revision of the Bank Charter Act. 


A later ecablegram (Nov. 3) to the same paper said: 

A further important recommendation to be found in the long report is- 
sued last week by the Currency Committee is that a central gold reserve of 
£150,000,000 be accumulated in the Bank of England against the existing 
fiduciary note issue. Until this amount has been reached and maintined 
concurrently with the establishment and maintenance of a satisfactory 
foreign exchange position for at least one year, a policy of reducing uncov- 
ered currency, it is recommended, should be consistently followed whenever 
opportunity offers. 





MEXICAN DECREE RESTRICTING SILVER RE-I MI OR- 
TATION ABOLISHED. 

A special! copyright cable to the New York “‘Times” from 
Mexico City under date of Cct. 31 reported that the decree 
relative to the exportation fo silver requiring the re-importa- 
tion of 25% of gold coin has been abolished. Government 
mines, according to the cable, may export silver without 
restrictions. 





INCREASE IN VALUE OF POUND STERLING: ALSO 
GERMAN MARK. 
The British Wireless Service is authority for the follow- 
ing, received under date of Nov. 6 from London by the press 
of the United States: 


Between the fall of Damascus, on Sept. 30, and the collapse of Turkey, 
on Oct. 20, with intermediate German and Austrian defeats, there was a 
further marked appreciation of the value of the pound sterling in neutral 
markets. The advances ranged from nearly 8°% in Denmark up to more 
than 13%% in Sweden. 

Curiously, there was also an appreciation in the German mark, the value 
of which rose on a range from fully 744% in Holland to nearly 13%% in 
Sweden. A somewhat analagous movement took place also in the case of 
Austrian currency. 

An explanation of this movement is to be found in the monthly review 
just issued by the London County and Westminster and Parr’s banks. 
The advance is solely attributable, it would appear, to speculation in view 
of peace prospects, people in foreign countries having been induced by 
such prospects to buy marks in the hope that German exchange would 
improve. 





GERMANY’S FINANCIAL POSITION. 

The following concerning Germany’s financial position 
came from London on Nov. 6 to the daily papers by way of 
the British Wireless Service: 

Germany's financial position is desperate and rapidly approaching the 
breaking point. After she raised her eichth war loan her national debt, 
it is estimated, approached £5,000,000,000. It is assumed that since then 
it has reached £7,000,000,000. The Reichstag on June 23 last passed 
a vote of credit of 15,000,000,000 marks, which, it was then declared, would 
raise Germany’s war debt to 139,000,000,000 marks, or nearly £7,- 
000,000,000. 

Assuming that the debt stands now at 142,000,000,000 marks, Germany 
has mortgaged, therefore, more than two-fifths of her national wealth, 
estimated at £16,000,000,000. That this figure is approaching Germany's 
limitation in the war is indicated by remarks made from time to time by 
authorities in Germany. 





RUSSIAN SOVIET TO ABOLISH MONEY. 

A special copyright cable dispatch to the New York “Sun” 
under date of Nov. 7 says: 

The Soviet Government of Russia has appointed a special commission 
to elaborate a scheme for abolishing money payments for laborers in Petro- 
grad, according to a Central News dispatch. 

It is proposed to pay the workers in necessary products, instead of money, 
and to have all trade nationalized and concentrated by the State, thus 
eliminating middlemen. 

When this is accomplished, say the authors of the scheme, Russia will 


relief” was announced by Secretary of the Treasury McAdoo ' have passed over definitely to a Socialist regime. 
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BELGIUM TAXED $500,000,000 BY GERMANY. 


Washington dispatches to the daily papers on Nov. 7 said: 

Belgium has been compelled to pay a total of $500,000,000 to Germany 
in the form of a monthly ‘‘war contribution’’ in the four years since the 
war began, it was shown by an official compilation received by the Belgian 
Legation to-day from Havre. The amount was said to be exclusive of the 
large sums extorted from Belgian corporations, cities, towns, and civilians 
under the guise of fines and ‘‘assessments.”’ 








EFFORTS IN JAPAN TO NEUTRALIZE INFLATION. 


The following is taken from the ‘Journal of Commerce” 
of Oct. 29: 


Japan is taking steps toward neutralizing the inflation of the currency of 
that country. An official statement issued by the Japanese Finance De- 
Partment discusses the situation, as follows: 

*‘What with industrial and commercial prosperity at home and increased 
foreign trade, currency has been increasing since the outbreak of the war. 
In 1914 the average amount of currency in circulation was 522,000,000 yen 
($260 217,000), but this increased to no less than 966,000,000 yen ($481,- 
151,000) in the first half of this year. This inflation of currency is a 
natural result of the increased economic activity of the country, and any 
attempt to check it unduly is liable to produce unfavorable consequences. 
On the other hand, however, inflation of currency is calculated to cause 
various undesirable results. The Government has accordingly endeavored 
to neutralize the inflation of currency within limits consistent with the 
unhampered development of foreign trade and domestic trade and indus- 
try. The principa! measures taken in this direction are: 

“For the double purpose of meeting various financial and economic 
requirements and of neutralizing the inflation of currency the Government 
has issued national bonds since the outbreak of the war, the total issue 
amounting to about 430,000,000 yen ($214,355,000). Further, with the 
ebject of supplying exchange banks with necessary working funds without 
causing a further inflation of currency the Government has now issued 
extraordinary exchequer bonds for 100,000,000 yen ($49,850,000). 

“The bonds issued in this country for the purpose of giving financial 
assistance to the Allies amount to 578,000,000 yen ($288,133,000), while 
the amount of Allied bonds bought is 140,000,000 yen ($69,790,000). 

“The Government has redeemed foreign loans for about 200,000,000 yen 
($99,700,000) by utilizing the increased specie holdings abroad. Invest- 
ments in China amount to 159,000,000 yen ($79,261,500), while 6,000,000 
yen ($2,991,000) has been invested elsewhere. 

“The Government has bought specie from exchange banks as much as 
possible, the total purchases amounting to 1,047,000,000 yen ($521,- 
929,500). This is for the purpose of supplying funds to exchange banks 
without causing inflation of currency; for if the Government does not buy 
the specie the Bank of Japan will have to. be drawn upon, leading to the 
increased issue of its notes. If the Government had not taken that step 
the exchange rate would have advanced to a greater extent than has been 
the case, thereby interfering with the development of foreign trade. 

“For the same reason as mentioned above exchange banks absorbed call 
money to the extent of 100,000,000 to 200,000,000 yen ($49,850,000 to 
$99,700,000). 

“Increased wages are also a cause of the inflation of currency, and the 
Government has tried various means to encourage saving. As a matter 
of fact, deposits at the postal savings banks show an increase of about 
300,000,000 yen ($149,550,000) over the figure reached before the out- 
break of the war. The Government contemplates making a further issue 
of Hypothec debentures of small denomination at a favorable opportunity 
in the near future in order to absorb small amounts of surplus money.”’ 

The official statement concludes by saying that the Government is fully 
prepared to take all measures necessary to prevent the evil results of over- 
inflation of currency. 


RUSSIA’S INDEMNITY. PA YMENTS TO GERMANY. 


The following cablegram, concerning the likelihood of 
Russia refusing to make any further indemnity payments 
to Germany, was received by the daily press from Copen- 
hagen under date of Nov. 4: 

The indications are that Russia will refuse to make any 
payments to Germany, according to the Frankfort ‘‘Gazette. 

The newspaper says that Russia, which had paid two installments of the 
war indemnity, has stopped the transport of zold and banknotes to Ger- 
many. 

“Evidently,”’ 
indemnity.”’ 





further indemnity 


” 


adds the ‘‘'Gazette, ‘‘she refuses to pay the last part of the 
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RESCUE OF 800,000,000 RUBLES OF RUSSIAN GOLD. 


The rescue of Russian Government gold valued at 800,- 
000,000 rubles is reported in the following announcement 
made on Nov. 4 by A. J. Sack, Director of the Russian 
Information Bureau in New York, on the authority, it is 
stated, of the Russian Embassy at Washington: 

Russian Government gold valued at 500,000,000 rubles, taken from 
Petrograd by the Bolsheviki, has been saved at Kazan by the Omsk Govern- 
ment, zenerally recognized as a foundation for the reorganization of Russia. 

The gold, representing two-thirds of the reserve in the Russiaa Treasury 
when the Bolsheviki gained control of the capital late in 1917, was trans- 
ported by them to Kazan and thence to Samara. Agents of the Omsk 
Government obtaining possession of it took the metal to Omsk. 

News of the coup was cabled to Washington by I. A. Michailoff, Secretary 
of Finance at Omsk. The gold is worth approximately $400,000,000. 





SHIPMENT OF SILVER TO INDIA. 


A shipment of $3,000,000 in silver was dispatched from 
the New York Assay Office on Nov. 6. It was consigned 
to the Secretary of State of India, at Calcutta, and is shipped, 
it is stated, in conformity with an arrangement with Great 
Britain, which is obliged to pay the natives in India in bullion, 
they having refused, it is said, to take British paper money. 
The shipment is reported to be the largest ever made by the 
local assay office; it was in 1,000 ounce bars. The bullion 


was secured through the melting down of silver dollars 





held in reserve against one-dollar silver certificates now 
being retired and replaced by Federal Reserve notes. The 


New York ‘‘Times” of Nov. 7 said: 

It was learned that about $17,000,000 in bullion had been shipped to the 
Far East from the local Assay Office since the right to melt down the silver 
dollars was conferred by the Act of Congress of April 23. Shipments are 
also being made from San Francisco and Philadelphia, and it is estimated 
that the total amount thus far sent to India is between $60,000,000 and 
$70,000,000. 


MONEY SITUATION IN BALTIC PROVINCES AND 
LITHUANIA. 


Under the above head, ‘Commerce Reports” of Oct. 18 
printed the following, emanating from the Stockolm 
Svenska Handelstidning, Aug. 28, and transmitted to the 
Department of Commerce by Commercial Agent Norman 
L. Anderson, of Stockholm, Sweden: 

According to recently issues orders, the so-called ‘‘Oberostrubel’’ of the 
Baltic Provinces and Lithuania will be replaced by the new ‘‘Oberost- 
mark,’’ which will follow the rate ef the German reichsmark. Obero- 
strubels were first issued in 1916, and by Dec. 31 1917, were in circulation 
to the amount of 165,100,000, or, according to the rate of exchange pre- 
vailing in the fall of 1917, 311,000,000 marks. 

These Provinces, according to ‘‘Kolnische Zeitung, are deluged with 
Russian rubles—czar rubles, Kerensky rubles, and Soviet rubles. At 
Warsaw wild speculation was going on in these rubles, and the rate of ex- 
change was driven up to 3.80 marks to the ruble. Finally the population 
in the occupied territories refused to take anything but Russian rubles. 
After 1917 the rate fell more and more and when the German Government, 
on‘June 1 of this year, bought in the czar rubles at 1.25 marks, the crowds 
at the redemption places were overwhelming. 

















GERMAN DIFFICULTIES PROM PALL IN RUBLE 
EXCHANGE. 


From ‘‘Commerce Reports of Oct. 18 we take the follow- 
ing information received from Commercial Attache Paul Le 
Edwards from The Hague, Netherlands, July 15: 

The ‘‘Rheinisch-Westfalische Zeitung’ of July 10 1918 prints a com- 
munication from the Barmen Verband zur Sicherung Deutscher Forder- 
upgen an das Fiendliche Ausland (Association for the Insuring of German 
Claims on Foreign Countries), from whicn it appears that chis erganization 
is urging that the German Legislature should adopt measures to insure 
that German creditors of Russia receive the full amount of their claims. 
It is pointed out that otherwise tne Ersatz von Zivilschaden (Indemnifica- 
tion for Civil Damages) clause of the Brest-Litovsk treaty will in effect 
become nugatory, for Russian exchange is now about 50% below par in 
Berlin. It is suggested that Germany should establish in Berlin a credit 
for Russian account and that payments due to Germans, from the Russian 
Treasury as well as from private persons ana concerns, should be taken from 
this credit. The communication says in part: ‘Germany must, of course, 
take the necessary precautions for the eventual redemption of this loan. 
The question of redemption is, however, an affair for the German Govern- 
ment to see to. It is, indeed, a long-term bill of exchange; but that is 
just the ceason why the State rather than the private creditors should 
take the initiative.”’ 

Exchange Difficulties in Poland. 

G. Setiner, writing from Lodz (Poland) to the “Frankfurter Zeitung” 
(July 8 1918), points out the grave difficulties that are being occasioned in 
Poland by reason of tae depreciation of Russian currency, in connection 
with the fact that tiais money is legal tender for debts dating from before 
April 26 1917. The value of the ruble at Lodz has dropped from 2.16 
marks (par) to 1.25 marks, and in certain neutral countries, such as Switzer- 
land and Denmark, it is as low as 0.70 mark. This writer believes that 
political considerations should not stand in the way of Germany’s taking 
measures to protect its own citizens who are threatened with losses. Ger- 
mans have considerable investments in various mortgage and banking con- 
cerns in Lodz, and these are just the concerns that as a group are due to 
suffer the heaviest losses, for their creditors may liquidate their old-time 
debts in rubles, and these concerns have to meet their present engage- 
ments in marks. It may be expected that a 'arge number of such credit 
institutions will become bankrupt. Most of the banks of this city have 
extensive investments in Russiak and are at present unable to receive 
interest payments because the border between Russia and Poland is closed. 
When communications are opened there will be an attempt to make these 
payments in ruble notes, and this will send exchange still farther down. 
The question of requiring the payment at a forced rate of exchange of debts 
dating from before the time that rubies lost their character of legal tender is 
now being examined. It has been suggested that this rate might equitably 
be fixed at 1.75 marks. The result of such action, however, naturally 
would be that debts would become difficult of collection. Several extensive 
private arrangements are sald to have been made already for the liquidation 
of such debts at an agreed rate considerable above the present rate. Mean- 
while debtors are paying off their obligations as rapidly as possible. 


SE 


CON DITIONS IN NEW YORK FEDERAL RESERVE 


DISTRICT—DECREASING PROFITS. 

In his monthly review of genera! business conditions in the 
Federal Reserve District of New York, made publie Nov. 2, 
Pierre Jay, Chairman of the Board of the Federal Reserve 
Bank, reports business as a whole continuing active but 
business profits decreasing. We quote as follows from the 
report: 

Profits in almost every line of industry are reported as showing a de- 
creasing tendency due to hicher wage;, lower efficiency of labor, increased 
amount of capital required, and, in some instances, to smaller volume of 
business over which to distribute overhead. Jollections are generalky goed. 
There is a growing tendency to shorten credits. Buying has become more 
conservative in many lines where it is felt that, if peace comes, it would 
briag lower prices. On the other hand, an early autumn has stimulated 
trade in seasonal goods. 

Labor.—Influenza has greatly hampered production in certain centres, 
although the situation is not yet as serious as reported in some of the other 
districts. The draft continues to draw on the labor supply, but conditions 
are mitigated somewhatjbyZthe increasing flow of women inte_industry , 
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The turnover continues large. The August pay-roll in New York State, 
as reported by the State Department of Labor, was the largest on record, 
total wages paid being 128% and the number of wage earners 33% above 
those of August 1914. 

Agriculture.—Crops are generally satisfactory, although some damage was 
done by early frosts. The food situation is perceptibly improved. Stocks 
are larger, and prices have tended downward during the last three weeks. 
The local Federal Food Administrator states that, in his opinion, the high 
mark in prices is passed. 

Building.—-Government demand for building materials continues strong; 
but ordinary demand is far below normal, being materially affected by the 
order that permission must be received for all construction amounting to 
over $2,500. It is estimated, however, that in New York City nearly 
$100,000,000 of construction work is ready to apply for permits. Rental 
space is in strong demand. 








BUSINESS CONDITIONS IN ATLANTA FEDERAL 
RESERVE DISTRICT—CROP CONDITIONS. 


While business in the Atlanta Federal Reserve District 
measured up to prevailing conditions during the past month, 
M. B. Wellborn, Chairman of the Federal Reserve Bank of 
Atlanta, states that the shortage of labor, the epidemic of 
Spanish influenza and the cotton-holding movement all 


played a part as a slight disturbing element. In part the 
report also said: 

Weather conditions have been favorable for growing and harvesting of 
crops, which has proceeded rapidly despite the shortage of labor, but 
drouth is interfering somewhat with fall plowing. 

The season's results show that while there has been a decrease in some 
crops this has largely been offset with increase in others, with an aggregate 
result that the total value of crops in the Sixth District show considerable 
gain. In Alabama-alone the aggregate value of crops show approximately 
an increase of $100,000,000, or about 35% increase in the gross income of 
the Alabama farmer. 

Gathering crops is about completed, with cotton practically picked. 
Many cotton fields are bsing picked over the second time, with weather 
favorable for maturity of the small top crop indicated. There has been 
considerable change in the Sea Island cotton crop, it bsing of a much later 
maturity than upland cotton, the boli weevil has had ample time to work 
destruction. Present indications are for 40% normal crop. 

The cotton-holding movement is growing and will increase in effective- 
ness now that the Fourth Liberty Loan has been concluded. The produc- 
ers have sold sufficient of their crop to satisfy crop indebtedness and appear 
in better financial shape for holding movement than in former years. The 
mills are operating on very much a hand-to-mouth policy and the holding 
movement, it is felt, will be productive of higher prices. 

The Alabama coal output showed a considerable decrease in September 
and the spread of the influenza, coupled with labor shortage, caused the 
October reduction, leaving the outlook far from bright. In the Birming- 
ham iron and stee! district there are practically no stocks on hand and fur- 
naces are shipping as fast as iron is made. Cole remains a hand-to-mouth 
affair, with most foundries, and scrap is being used in increased quantities 
in lieu of pig iron. 

Lumber mills have orders sufficient to run them for 60 to 90 days, but 
production is being curtailed by lack of labor. A number of mills have 
shut down on account of labor conditions and others are offering their tim- 
ber and mills for sale. A decrease in Government demands for lumber is 
looked for, but hope is entertained that this will be offset by railroad orders. 

Perhaps at no time has the banking business in the district shown such 
a remarkable record. Rdports show a large increase in deposits, with 
increased clearings and very satisfactory collections. Crop moving is re- 
quiring a large amount of currency, the outstanding Sixth Federal Reserve 
District notes being $119,045,145, as of Oct. 19. Demands for loans are 
not heavy, due to curtailment by banks to essentials, and interest rates re- 
main normal, 6 to 8%. 





FEDERAL RESERVE BOARD WARNING AGAINST 
INFLATION INCIDENT TO RISING PRICES. 

The Federal Reserve Board in its Bulletin for November 
in dealing upon rising prices issues a warning with regard 
thereto. The Bourd points out that despite peace prospects 
“prices generally throughout the United States are showing 
a tendency toward a further upward movement, and both 
rising prices and credit inflation, it counsels, must be opposed 
by strictly personal economy. Increases, it says, are par- 
ticularly noticeable in lines not affected by the Government’s 
price-fixing program. The Board contends that notwith- 
standing the war economy propoganda, it appears that many 
classes of the population are still spending their current 
incomes as freely as ever, notwithstanding prices to-day 
are at a record figure, because they have not yet embraced 
the national duty to save as a personal obligation. It 
further says: 

Probably the feature of the present financial situation of the country 
which most requires correction is this increase in disposition on the part 
of the public to rely too largely upon the banks as sources from which to 
obtain the necessary funds for use in financing the requirements of the 
Government. In order to provide for the taking up of additional loans 
when offered, it will be inevitably necessary that the public address itself 
with greater earnestness to the problem of saving and applying its income 
to public requirements. Advices from many quarters show that, while 
progress is being made in this matter, the mounting necessities of the 
Government are equally conclusive evidence to the effect that what has 
already been done must be continued and added to, and that further and 
more successful efforts must be made if the banks are not to be obliged to 


take and hold an undue proportion of the obligations issued by the Govern- 
ment. 


Concerning the relation of prices and credit expansion 
the Board says: 

The relation between prices and credit expansion has been frequently 
referred to by the Board, but may be restated somewhat as follows: Bank 


credit, when granted by commercial institutions upon the strength of, 
or for the purpose of, liquidating commercial transactions of early matu- 
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rities, serves as a means of facilitating the flow of commodities from producer 
to consumer, and the return of purchasing power from the consumer to the 
producer through the various channels of circulation This process enables 
goods to act as a means of purchase and payment for other goods, and when 
the maturity of the average loan granted (or ‘‘credit’’ allowed) is no longer 
than that of the productive processes in which the community is engaged, 
the effect of it is only that of facilitating and promoting production and 
distribution. 

When the loans granted or credit extended by the banks are in excess 
of the normal value of the goods offered for exchange, there is brought 
into existence an additional or surpius volume of purchasing power, which 
has the same effect upon the prices of commodities as does a corresponding 
addition to the money supply, inasmuch as it may be offered for com- 
modities, and may thus create a demand for them. Credit expansion 
becomes inflation when the increase of prices it produces brings no commen- 
surate or offsetting increase of production. 

The reason why the public, and especially the banking community, looks 
with so much interest to the reserves of the banks, is understood when the 
nature of credit inflation is carefully considered. Ordinary extension of 
credit made for the purpose of facilitating the exchange and circulation of 
goods requires little or no addition to the reserve funds of the banks, 
because the credits thus granted in the main offset and cancel one another, 
leaving an unimportant margin to be redeemed in cash. When the credit 
structure of the community is enlarged by the extension of bank loans not 
accompanied by a corresponding increase in production and the proceeds 
are employed in the way just described for the purchase of commodities or 
for buying them away from the consumers who would otherwise purchase 
them, the claims to the bank credit thus brought into existence keep on 
passing from hand to hand. The Government transfers them to contrac- 
tors who furnish it with goods and to persons who supply it with services. 
Both these classes pass on the credit claims to others in exchange for goods 
which they desire, and they remain outstanding. representing in effect an 
addition to the purchasing media of the community. 

There is no means of permanently canceling or digesting such outstanding 
credits except one—their use by those into whose hands they come for the 
purchase of the securities against which the credits were extended, notably 
Government bonds in our present situation. Ordinary commercial credits 
furnish their own means of cancellation through the maturing of the paper 
upon which they were based and the completion of the productive process 
to finance which they were extended. Credits based upon non-commercial 
operations or investment securities possess no such quick self-reducing 
quality. As they increase, therefore, they tend to make a more or less 
lasting addition to the outstanding volume of bank liabilities and thereby 
increase the superstructure of bank credits which rests upon the underlying 
reserve money of the country. 

During the last year there has been a decrease in the percentage of gold 
cover to the aggregate banking liabilities of the country, mainly the result 
of the process above outlined. This decline has not been occasioned by 
any falling off in the aggregate gold holdings of the American banking sys- 
tem, which, indeed, have shown some increase. It is due altogether to the 
rapid increase in the outstanding volume of bank liabilities. It is this 
feature of the situation which gives to the decline of the gold percentage 
its significance. That is to say, the decline of this percentage is an import- 
ant index of our changing position, not because of any inadequacy of gold, 
but because of undue or disproportionate expansion of the credit structure 
which the gold reserve of the nation is required to support and protect in 
consequence of inadequate saving by the people. 

Decline of the reserve percentages of the central banking institutions has 
been a general phenomenon in all of the belligerent countries since the open- 
ing of the war and has everywhere been admitted to be undesirable. It re- 
flects the disposition of these countries to rely upon borrowing and when 
necessary upon direct borrowing from the banking institutions—the public 
being either too tittle able or too little willing to furnish out of its current 
consumption either in the form of taxes or of direct loans to the Government 
the sums necessary to avoid credit inflation and to hold reserves at a normal 
percentage level. The great gold strength of the United States largely 
due to the heavy accessions to our national! stock of goid in the two years 
preceding our entry into the war, has, it is true, placed this country in an 
exceptional and peculiar position; and to this extent the character of the 
credit inflation experienced in the United States differs from that existing 
in other countries and has been less easy to realize. But it would be a 
mistake for us to proceed on the assumption that inflation in the United 
States is, therefore, different in its essential character from what it is else- 
where. Here, as elsewhere, the decline in percentage of reserve holdings to 
outstanding liabilities reflects the relative increase of the latter as com- 
pared with the means of their direct conversion on demand, and the problem 
presented is the problem of controlling the growth of banking credits. 








CHICAGO BALANCES IN NEW YORK BANKS REDUCED. 


Concerning the reduction of Chicago balances carried by 
New York banks, the ‘‘Wall Street Journal’’ of Nov. 6 had 
the following to say in advices from Chicago: 


Some Chicago banks have been called upon for funds by local wire house& 
as the result of recent calling of loans by New York banks and they have rem 
sponded readily to the best of their ability, but this arrangement does not 
gain New York anything as the banks making such loans do so by reducing 
their balances carried in New York banks. 

John J. Mitchell, President of the Dlinois Trust Co., says, “‘usually we 
have over $20,000,000 in New York for call loans but our account now 
stands at about $10,000,000, simply because we haven't a larger surplus 
to send East. We treat such an account with a New York bank as a prime 
investment. We can wire our New York correspondent to call any pro- 
portion of our loans any day and have the draft in New York for the amount 
on the succeeding day.”’ 

‘The First Trust Co. hasn’t a dollar invested in the New York market,"’ 
said J. B. Forgan. ‘The reason is, we haven't any surplus available for 


such investment. Ordinarily, the bank has around $10,000,000 out on call 
in New York at all times.”’ 





APPOINTMENT OF STOCK EXCHANGE COMMITTEE 
TO CONFER WITH MONEY COMMITTEE. 

At a meeting of the Governors of the New York Stock 
Exchange last Monday a resolution providing for the ap- 
pointment of a committee to consider the present money 
situation and to confer with the so-called Money Committee 
was adopted. The Committee consists of H. G. S. Noble, 
President of the Exchange; Winthrop Burr, H. K. Pomroy, 
Donald G. Geddes and William H. Remick. The following 
is the resolution: 
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Resolved, That a Committee of Five consisting of the President, and 
Messrs. Burr, Pomroy, Geddes and Remick, be appointed to consider the 
- present money situation with relation to borrowings by members of the 

New York Stock Exchange, and their firms, and to confer with the Loan 
Committee of the Banks in regard to same. 


On the 6th inst. the “Money Committee” held a meeting, 
but no information as to its deliberations was made public. 
With regard to the appointment of the Stock Exchange 
Committee the New York “Tribune” of Nov. 5 said: 


The new committee has been charged with the task of eliminating, so far 
as possible, the inequalities of the recent money rulings, and, in addition, 
with reconsidering the whole problem of money restrictions in the light of 
the critical suggestions which have been forthcoming. 


The same paper also said: 


Inasmuch as the entire handling of the money situation as it affects the 
market has been placed in the hands of the new committee, governors of 
the exchange declined to comment on prospective developments. ‘The fact 
that by reso.ution the governors instructed the new body to confer with 
the Money Committee was interpreted to mean that the Svock Exchange 
representatives purpose to ask the bankers to make revisions in the present 
restrictions on Stock Exchange loans. 

A target of special criticism has been the ordering of Stock Exchange 
firms to reduce their loan account to the level of Sept. 16, a week after the 
time when they were first called upon to submit daily reports on their loans. 
The date was presumably selected as the time when the first expansion 
too« place, after the Money Committee had put itself on record as op- 
posed to an enlargement of the volume of loans for Stock Exchange pur- 
Poses because of the national need of conserving credit for essential pur- 
poses. 

The fixing of this so-called arbitrary date has been attacked chiefly on 
two grounds. First, the letter written a week ago Thursday (Oct. 24) by 
Mr. Strong, in behalf of the Money Committee, to Mr. Noble, pointing 
out that bezinning yesterday (the 4th) the margin on stock exchange loans 
would be raised from the customary 20% to 30%, explained that no ‘‘fur- 
ther expansion” of loans would be allowed. Brokers wondered whether in 
instructing them to reduce their loans to the level of Sept. 16 the Stock 
Exchange authorities were going furtner than the instructions of the Money 
Committee, and, although spokesmen of the Money Committee indicated 
that it nad not added any requests to those of the letter, a governor of the 
Stock Exchange said that he and his colleagues were not asking the brokers 
to do anything they had not been ordered io do. 

Then, in the second place, Stock Exchange houses thought that to regard 
the level of loans on any single day—such as Sept. 16—as a standard was 
unfair and arbitrary, asserting that in many cases Sept. 16 was not a 
typical day. It has been urged that the Stock Exchange authorities de- 
termine the proper level of loans by the average accounts of several days. 
In market circles it is believed that a desire for a readjustment ih this par- 
ticular is one of the chief reasons for the appointment of the committee. 








OFFERING OF $500,000 FARM LOAN BONDS BY THE 
LIBERTY JOINT STOCK BANK AT SALINA, KAN. 
Bonbright & Co., Inc., are offering at 10114 and interest, 

to yield 4.65%, $500,000 5% Farm Loan bonds of the 

Liberty Joint Stock Land Bank (Salina, Kan.), due May 1 

1938, optional on and after May 1 1923. The present offer- 

ing includes the $300,000 issue by the same bank, to which 

reference was made in these columns Sept. 28 1918, page 

1236, and which was the amount originally approved by 

the Capital Issues Committee; this week the committee 

authorized the further offering of $200,000, increasing} the 
original amount to $500,000. The bonds are the first 
installment of approximately $3,500,000 which the bank 
contemplates issuing in a year’s time. The bonds in the 

present offering are dated May 1 1918 and are due May 1 

1938; they are redeemable, however, on any interest date after 

May 1 1923 at 100 and interest. Coupon bonds may be 

exchanged into registered bonds of any amount and re- 

exchanged into coupon bonds at the option of the holder. 

The bonds are issued in denominations of $1,000, $500 and 

$100. Principal and semi-annual interest (May 1 and Nov.1) 

will be payable at the Liberty Joint Stock Bank, Salina, Kan,., 
or at agencies to be appointed by the bank in Chicago and 

New York, at the option of the holder. The bonds are 

issued under the Federal Farm Loan Act, are a direct in- 

strumentality of the United States Government and are 
exempt from all Federal, State, municipal and local taxation. 

It has been stated that additioanl issues of the Federal Farm 

Loan bonds will be at the rate of 444%, and that these addi- 

tional bonds will not be sold to the public but will be absorbed 

by the Treasury Department. The Joint Stock Land Bank 
bonds, according to Bonbright & Co., in consequence are 
expected to be increasingly in demand and to sell at higher 
prices than the present offering price. Details of the Act 
of July 17 1916 under which the bonds are issued, and which 
creates two classes of land banks—Federal Land banks and 

Joint Stock Land banks—both of which are under the super- 

vision of the Farm Loan Board, were given in our issue of 

Sept. 28. 


RESTRICTIONS OF FOREIGN EXCHANGE DIVISION 
OF FEDERAL RESERVE BOARD AFFECTING 
LETTERS OF CREDIT. 

Supplementing the ruling of Oct. 30 governing the trans- 
fer of funds to foreign countries, F. I. Kent, Director of the 
Division of Foreign Exchange of the Federal Reserve Board, 











—<—— 


on Nov. 4 issued the following order regulating the issuance 
of letters of credit and requiring dealers in foreign exchange 
to secure declarations from their own foreign correspondents: 


REGULATIONS REGARDING FOREIGN EXCHANGE AND RE- 
LATED TRANSACTIONS UNDER THE PRESIDENT’S . 
EXECUTIVE ORDER OF JANUARY 26 1918. 

To Holders of Registration Certificates: 
Sirs.— 
Instructions to Dealers. 


The following additional rezulations under the Executive Order of the 
President dated January 26 1918, were issued by the Division of Foreign 
Exchange of the Federal Reserve Board on November 2d, and are sub- 
mitted herewith for your atteniion: 


Re Financing Purchases of Goods to Be Held in Warehouse for Future and 
Indefinite Shipment. 

Until otherwise instructed, ‘‘dealers’’, as defined under the Executive 
Order of the President of January 26 1918, are hereby prohibited from 
issuing Letters of Credit, or making transfers of funds, for the purpose 
of purchasing goods to be held in warehouse for future and indefinite ship- 
ment, without first obtaining the approvai of the Director of the Division 
of Foreign Exchange, Federal Reserve Board. 


Declarations of Foreign Correspondents. 

Sufficient time has now elapsed since the promulgation of the Executive 
Order, dated January 26 1918, to enable ‘dealers’ to secure and file with 
the Division of Foreign Exchange, the declarations from their foreign cor- 
respondents. All such declarations, not heretofore filed, must be filed with 
the Division of Foreign Exchange, Federal Reserve Board, 15 Wall Street, 
New York City, on or before November 15th 1918, and transactions by 
“dealers’’ with correspondents after that date are conditioned upon the 
previous filing of the correspondents’ declaration. 








NATIONAL BANK CHARTERS DURING YEAR ENDED 
OCT. 31 1918, COMPARED WITH PREVIOUS YEAR. 


In the year ended Oct. 31 1918, 164 national bank charters 
were granted, with capital of $13,400,000, as compared with 
176 charters granted with capital of $11,590,000, during 
the preceding year. Comptroller of the Currency John 
Skelton Williams, in a statement under date of Nov. 5, has 


the following to say concerning applications for charters, &e. 

During the past year the Comptroller of the Currency refused 22 appli- 
cations for charters for new national banks, while 30 applications were 
rejected during the year preceding. 

For the year ended Oct. 31 1918, this office received 237 applications for 
charters for new national banks, with capital of $15,040,009, compared 
with 326 applications received during the year ending Oct. 31 1917, with 
capital of $20,565,000. 

In the year ended Oct. 31 1914 170 national banks increased their 
capital stock in the sum of $18,524,000, against 165 banks increasing 
their capital by $23.854,990 during the year ending Oct. 31 1917. 

Seven national banks reduced their capital during the past year by 
$427,800. During the preceding year 14 banks reduced their capital by 
$898 ,000. 

Forty-seven national banks went into voluntary liquidation (exclusive 
of those consolidating with other national banks) during the year just 
ended, their aggregate capital being $6,085,000, as compared with 80 such 
banks liquidating during the year ending Oct. 31 1917, with an aggregate 
capital of $8,697,500. 

At close of business Oct. 31 1918 there were 7,765 active national banks. 
On Oct. 31 1917 the number was 7,671. 








FOREIGN SECURITIES COM MITTEE OF INVESTMENT 
BANKERS’ ASSOCIATION EMPOWERED TO AP- 
POINT EXECUTIVE COMMITTEE. 


The Committee on Foreign Securities appointed last Aug- 
ust by President Hayden of the Investment Bankers’ Asso- 
ciation held its first meeting for organization in this city on 
Nov. 1. The members of the committee were the dinner 
guests at the Metropolitan Club of Thomas W. Lamont, of 
J. P. Morgan & Co., who is Chairman of the committee. 
The other members of the committee, most of whom were 
at the dinner are as follows: 

A. B. Forbes, Harris, Forbes & Co. 

A. W. Krech, Equitable Trust Co. 

Charles E. Mitchell, National City Company. 

©. H. Sabin, Guaranty Trust Co. 

C. 8. Sargent Jr., Kidder, Peabody & Co. 

M.L. Schiff, Kuhn, Loeb & Co. 

A. H. Wiggin, Chase Securities Corporation of New York. 

H. L. Stuart, Halsey, Stuart & Co., of Chicago. 

L. H. Parsons, Graham, Parsons & Co., Philadelphia. 

Clarence Dillon, Wm. A Read & Co., New York. 

F. L. Higginson Jr., Lee, Higginson & Co., Boston. 

H. C. McEldowney, Union Trust Co., Pittsburgh. 

Herbert Fleishhacker, Anglo & London Paris National Bank, San Francisco. 

John Evans, International Trust Co., Denver. 

Seward Prosser, Bankers Trust Co., New York. 

W. P. Bonbright, Wm. P. Bonbright & Co.,§{New York. 


The Chairman of the committee was empowered, in view 
of the wide geographical distribution of the members of the 
committee, to appoint a small executive committee, to act 
in case necessity should arise. And arrangements were dis 


cussed as to the selection of the various sub-committees for 
the study of conditions in the various foreign eountries 
whose Government obligations are now held by American 
investors. We learn that it is altogether probable that the 
central committee will, like the Council of Foreign Bond- 
holders which has been in existence in London for over fifty 
years, undertake a permanent organization so as to secure 
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the most complete data available as to conditions in all 
foreign countries that bear upon the interest of American 
investors. An official announcement in the matter under 
date of Nov. 2 says: 


It is not improbable that the committee, which is a standing one of the 
Investment Bankers’ Association, may compile an annual report which will 
include details as to the fiscal operations of foreign Governments, their 
revenues and expenditures, their borrowings and systems of taxation, 
commercial conditions, including domestic and foreign trade, their cur- 
rency and banking conditions as well. In other words, it will, in general, 
be the important function of this committee to act as a body representative 
of the great mass of American investors in foreign securities. It is evident 
that there will be a wide field for the work of such a committee, for it is 
Obvious that as time goes on, and during the reconstruction period im- 
mediately succeeding war, America must continue to be active in the hand- 
ling of foreign securities. 

Prior to the war America was a debtor nation to the extent of something 
like four billions of dollars. Now that situation has been completely 
changed. Mr. Lamont stated to the committee last night that the most 
available figures indicated that of America’s former indebtedness abroad 
at least three billions had been directly liquidated, and that in addition 
since the war began private investors had loaned to foreign Governments 
between one billion five hundred million and two billion dollars, still out- 
standing, and that the United States Government had loaned to its Allies 
upwards of seven and a half billions. The annual interest alone upon this 
indebtedness wil! be over four hundred millions of dollars, and the ques- 
tion of continuing investment by Americans in foreign securities will be a 
vital one. 

It was explained when the committee was appointed last August that it 
was formed not for the purpose of dealing with any particular situation, 
and in reply to inquiries last night the Chairman of the committee stated 
that there was no one large foreign Government which was not in default 
on its securities held by American investors. Mr. Lamont added: ‘‘The | 
committee has not now to deal with any great loans in default; what we 
have to do is to study developments in those countries to which we have 
made loans, with a view to seeing that the debtor country takes no action 
impairing the ‘security or rights of holders of its bonds in this country.” 


Previous reference to the committee was made in these 
columns Aug. 24, page 745, and Aug. 31, page 847. 








TREASURY CERTIFICATES IN ANTICIPATION 
FOURTH LIBERTY LOAN DUE DEC. 5 TO 
BE REDEEMED NOV. 21. 

It was announced yesterday (Nov. 8) that owing to the 
growing Treasury working balance, Secretary McAdoo had 
ordered the redemption on Nov. 21 of $575,000,000 cer- 
tificates of indebtedness, issued Aug. 6 in anticipation of 
the Fourth Liberty Loan and maturing Dec.5, at par and 
accrued interest. Interest will cease after that date. 


OF 








NEW ISSUE OF TREASURY CERTIFICATES IN 
ANTICIPATION OF TAXES—RATE 
INCREASED TO 4%%. 


Announcement of the issuance, under date of Nov. 7, of 
a second series of Treasury certificates of indebtedness, 
acceptable in payment of income and excess profits taxes 
in 1919, was made by Secretary of the Treasury McAdoo 
on the 5th inst. They will bear interest at the rate of 444% 
(against the previous rate of 4%) and will mature March 
151919. The sale of the old issue at 4% had got slow. No 
limit is set on the amount of the new issue and the right 
is reserved to reject any subscription and close the sub- 
scriptions without notice. It was also announced at the 
same time by Secretary McAdoo that the sale of the first 
issue of 4% certificates, dated Aug. 20 1918 and payable 
July 15 1919 (referred to in our issue of Aug. 24 1918, page 
750) would close at the end of business Nov. 6. Several 
circulars have been issued by the Federal Reserve Bank of 
New York with regard to the new issue of certificates. In 
one of these it is pointed out that certificates of the 4% tax 
series of 1919 as well as unmatured and uncalled 44% cer- 
tificates will be accepted in payment for the new certificates 
at par with an adjustment of interest. The following are 
the circulars of the Reserve Bank. 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 125. 
November 6 1918. 
New Issue of U. 8S. 44% % Certificates of Indebtedness. 

Dear Sirs—We wish to call to your special attention the enclosed circular 
descriptive of the Series T certificates of indebtedness, dated Nov. 7 1918 
and due March 15 1919. 

These certificates are acceptable in payment for income and profits taxes 
in accordance with the terms of the circular. They bear 44% interest 
and certificates of the 4% tax series of 1919 as well as unmatured and 
uncalled 444% certificates will be accepted in payment for them at par 
with an adjustment of interest. 

The Treasury Department states that it would prefer to have the banks 
invest their surplus funds in these certificates rather than that they should 
increase their borrowings, but the banks may well exchange certificates of 
existing issues for them and then devote themselves vigorously to the resale 
of the new certificates to their customers for use in payment of taxes. 

Banks which are able to make liberal subscription to these certificates 
and pay for them by any of the methods indicated, will perform a service 
of great importance to the Government both in providing the Treasury with 
necessary funds for its requirements and in encouraging their customers 
to make payment for these certificates from their savings, thereby relieving 
the inevitable stress and strain which would result from failure to make 





provision for these tax payments. It is suggested that banks give serious 


consideration to taking substantial amounts of these certificates with the 
definite object of reselling them to their customers, thus assisting materially 
in the Government’s war financing. 
Yours very truly, 
RAY MORRIS, Director of Sates. 
FEDERAL RESERVE BANK OF NEW YORK. 

Offering of United States Treasury 444% Certificates of Indebtedness, Series T 
Dated Nov. 7 1918, due March 151919. Interest payable March 15 1919. 
The Secretary of the Treasury, under authority of Act of Congress ap- 

proved Sept. 24 1917, as amended by the Act approved April 4 1918, offers 

for subscription at par and accrued interest a limited amount of United 

States Treasury certificates of indebtedness, dated Nov. 7 1918 and ma- 

turing March 15 1919, bearing interest at the rate of 4144 % per annum from 

date of issue. 

Certificates of this series will be accepted at par with an adjustment of 
accrued interest under rules and regulations to be provided by the Secretary 
of the Treasury, in payment of income and profits taxes when payable at 
or before the maturity of the certificates. ‘They do not bear the circulation 
privilege, and will not be accepted in payment of bond subscriptions. 

In accordance with the above, subscriptions will be received by the 
Federal Reserve Bank of New York and allotments will be made in the 
order that subscriptions are received, but the right is reserved to reject 
any subscription and to allot less than the amount of certificates applied 
for, and to close the subscriptions at any time without notice. 

Payment for certificates allotted must be made to the Federal Reserve 
Bank of New York upon allotment. Upon payment, interim receipts will 
be issued pending delivery of the definitive certificates. U.S. Treasury 
certificates of indebtedness of any issue not previously matured or called 
for earlier redemption, and certificates of the Tax Series of 1919 will be 
accepted at par with an adjustment of accrued interest in payment for any 
certificates of the series now offered which shall be subscribed for and 
allotted. Qualified depositaries will be permitted to make payment by 
book credit for certificates allotted to them for themselves or their custo- 
mers up to an amount for which each shall have qualified in excess of 
existing deposits when so notified by Federal Reserve banks. 

The certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000, payable to bearer. 

They shall be exempt both as to principal and interest from all taxation 
now or hereafter imposed by the United States, any State or any of the 
Possessions of the United States or by any local taxing authority, except: 

(a) Estate or inheritance taxes, and 

(b) Graduated additional income taxes commonly known as surtaxes, 
and excess profits and war profits taxes now or hereafter imposed by the 
United States upon the income or profits of individuals, partnerships, 
associations or corporations. 

However, the interest on an amount of bonds and-certificates, the prin- 
cipal of which does not exceed in the aggregate $5,000, authorized by the said 
Act of Sept. 24 1917, and amendments thereto, and owned by any individ- 
ual, partnership, association or corporation, shall be exempt from the taxes 
provided for in clause ‘‘b’’ above. 

Respectfully, 
BENJ. STRONG, Governor. 

Nov. 6 1918. 








ANOTHER LIBERTY LOAN NOTWITHSTANDING 
RESULTS OF PEACE NEGOTIATIONS. 


A statement by Secretary McAdoo that there would be 
another Liberty Loan no matter what the outcome of the 
peace negotiations appeared as follows in the “Official 
Bulletin” of Nov. 4: 

Secretary of the Treasury McAdoo has announced that, no matter what 
the results of the pending overtures for peace may be, there will be another 
Li y Loan. To use his expression, ‘‘We are going to have to finance 
peace for a while just as we have had to finance war.”’ 

There are over 2,000,000 United States soldiers abroad. If we transport 
these men back to the United States at the rate of 300,000 a month, it will 
be over half a year before they are all returned. Our army, therefore, 
must be maintained, victualed, and clothed for many months after peace 
is an actuality. 

The American people, therefore, having supported the Liberty Loan 
with a patriotism that future historians will love to extol, will have an op- 
portunity to show the same patriotism in financing the just and conclusive 
victorious peace whenever it comes. 

Not for a moment, however, is the Treasury acting on any assumption 
that peace is to come soon. Until peace is actually assured the attitude of 
the Treasury and the attitude of the whole United States Government is 
for the most vigorous prosecution of the war, and the motto of force against 
Germany without stint or limit will be acted up to until peace is an absolute 
accomplished fact. 

One more Liberty Loan, at least, is certain. ‘The Fourth loan was popu- 
larly called the ‘“‘fighting loan’’; the next loan may be a fighting loan too, 
or it may be a peace loan. Whatever the conditions, the loan must be pre- 
pared for and its success rendered certain and absolute. Begin now to 
prepare to support it. 








LIBERTY BOND CONVERSION PRIVILEGE EXPIRES 
TO-DAY (NOV. 9). 

An announcement was made on Nov. 2 by Secretary of the 
Treasury McAdoo calling attention of owners of First Lib- 
erty Loan converted bonds and of 4% bonds of the Second 
Liberty Loan that the conversion privilege which arose as a 
consequence of the issue of the Fourth Liberty Loan bonds, 
will expire today (Nov. 9), and that that will not recur. 
Secretary McAdoo s announcement said: 

The privilege of converting 4% bonds of the First Liberty Loan con- 
verted and 4% bonds of the Second Liberty Loan into 44% bonds expires 
on Nov. 9 1918 and cannot under existing law be extended. The Treasury 
has done all in its power to call the attention of the bondholders to the exist- 
ence of this valuable privilege and the date of its expiration. It is safe 
to assume that upon the expiration of the conversion privilege the fact will 
reflect itself unfavorably in the market price of unconverted 4% bonds 
which have heretofore been maintained substantially on a parity with the 
converted 414 % bonds by the existence of the privilege of conversion. The 
Treasury now asks the newspapers of the United States, bankers, brokers 


and others to do what they can to bring these facts before the attention 
of the bondholders. 
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INITIAL TRADING IN FOURTH LIBERTY LOAN 
BONDS ON STOCK EXCHANGE. 

Initial trading in the 444% bonds of the Fourth Liberty 
Loan began on the 4th inst. The opening sale was effected 
at 98 and it consisted of a block of $3,800,000 of the bonds, 
the largest single transaction in bonds, it is said, ever re- 
corded on the Exchange. The total sales of Fourth Liberty 
Loan bonds on the opening day of trading amounted to 
$9,439,000, all at 98. The rest of the week all transactions 
were at that figure. Trading in the 414 % bonds of the Third 
Liberty Loan, which had its inception on May 10 1918, 
opened at 99.10, the lowest (and closing price of the day) 
being 98.40. <A total of $3,536,000 was involved in the day’s 
sales. With the listing of the First Liberty Loan bonds on 
the Exchange on June 15 1917 the bids opened at 100 1-50, 
ond during the day went as high as 100 5-50; the closing fig- 
ure was 99 48-50, the lowest for the day. The initial trading 
in the Second Liberty Loan bonds, on Oct. 29 1917, ranged 
from 100 to 100.02 for the first day. 








TREASURY DEPARTMENT RULING RELATIVE TO 
CON VERSION OF REGISTERED BONDS. 


With reference to a Treasury Department ruling concern 
ing the conversion of registered bonds, the Bond Issue Divi- 
sion of the Federal Reserve Bank of New York has issued the 
following letter: 


IMPORTANT CHANGES IN CONVERSIONS OF REGISTERED 
BONDS. 
New York, October 16 1918. 

Dear Sirs—The following announcement has been made by the Treas- 
ury Department concerning the conversion of registered bonds: 

“‘The provisions contained in Department Circular No. 114, dated May 9 
1918, are hereby modified, and during the continuance and until the expira- 
tion of the present conversion privilege on Nov. 9 1918, the following pro- 
eedure will be permitted: 

**(a) Conversion of Registered Bonds and Exchange for Coupon Bonds.— 
Holders of registered bonds of the 344% First Liberty Loan, of the 4% 
First Liberty Loan converted, and of the 4% Second Liberty Loan may pre- 
sent and assign such bonds to ‘the Secretary of the Treasury for conversion 
and exchange for coupon bonds.’ Such assignments must be duly executed 
in the presence of an officer authorized to take acknowledgments, and upon 
conversion of bonds so assigned coupon bonds bearing interest at 44% 
will be delivered. 

**(b) Conversion of Registered Bonds with Change in Ownership.—In the 
event a registered bond has been duly assigned for transfer, the transferee 
may execute a second assignment to ‘ the Secretary of the Treasury for 
conversion,’ and such registered bond so assigned when received at the 
Department will be converted in regular course and 44% bond issued in 
the name of such transferee.”’ 

In submitting the above classes of transactions to us please follow care- 
fully the instructions outlined by us in aplication Form L & C 25. 

Very truly yours, 
L. F. SAILER, Deputy Governor. 








INSTRUCTIONS GOVERNING APPLICATIONS FOR 
REGISTRATION OF LIBERTY BONDS. 
Important instructions to be followed in seeking applica- 
tions with regard to the registration of Liberty bonds have 
been issued as follows by R. C. Leffingwell, Acting Secretary 
of the U.S. Treasury: 


INFORMATION WITH RESPECT TO REGISTERED BONDS OF 
THE LIBERTY LOANS. 
October 24 1918. 
To Banks and Trust Companies— 

In cases where subscribers express their desire to secure registered bonds 
of the Fourth Liberty Loan or request the exchange of coupon bonds for 
registered bonds, either of the Fourth Liberty Loan or of the earlier issues, 
the following suggestions are made and so far as possible should be followed, 
in order that the issue of registered bonds may be made in a uniform man- 
ner. If these suggestions are observed, difficulty later in passing title to 
bonds and in cashing interest checks will be avoided. 

To avoid errors in the issue of registered bonds, it is of the utmost im- 
portance that registry instructions be correct in every respect. Thousands 
of registered bonds of previous issues were returned to the Treasury Depart- 
ment, owing to the fact that the subscribing banks did not realize the impor- 
tance of verifying the names as submitted to them by the subscribers. It 
is requested that the banks utilize typewriting machines in preparing their 
requests for registered bonds when submitting the prescribed forms to the 
Federal Reserve bank. It is further requested that all schedules he care- 
fully proof read against the application forms as to the exact names of the 
holders and their addresses before submitting requisitions to Federal Re- 
serve Bank. By so doing, most inaccuracies may be coriected or other- 
wise eliminated and great assistance will be given not only to the Federal 
Reserve Bank and the Treasury Department, but to the subscribers as 
well. 

Banks taking .ubscriptions for registered bonds, covered by the banks’ 
own subscriptions, are cautioned against applying to the Federal Reserve 
Bank for bonds registered in the names of subscribers until the subscribers 
have made payment in full. A bond registered in the name of a subscriber, 
received on such application, will not oe negotiable by the bank in case the 
subscriber defaults, leaving the bank's advance unliquidated. The proper 
course in such cases, and £o long as the subscriber is indebted to the bank for 
the bond, is to apply for coupon bonds, or bonds registered in the name of the 
bank, and to exchange them later, upon completion of payment by the sub- 
scriber, for bonds registered in the subscriber's name. 

THE FORM IN WHICH REGISTERED BONDS SHOULD BE 
a ISSUED. 

1. Name and Address of Subscriber.—Full given name and full middle 
name, if any, of subscriber should be submitted, with the prefix (in the 
ease of women) Mrs., or Miss, and post office address in full, including 
street address, should be furnished. 





2. Bonds Registered in Names of Married Women.—Bonds cannot be 
registered as, for example, ‘‘Mrs. John C. Jones.’’ A married woman’s 
own name should be used, as ‘‘Mrs. Helen Jones.”’ 

3. Bonds Registered in Guardians’ Names.—Bonds should not be regis- 
tered in the name of ‘‘James Smith, Guardian,’’ but should be inscribed 
‘“‘Mary Jones, under guardianship of James Smith,’’ or “James Smith as 
Guardian of Mary Jones,”’ or ‘‘Mary Jones, by James Smith, her Guardian.’’ 

4. Bonds Registered in the Name of a Minor.—Requisitions should net be 
submitted for registered bonds in the name of a minor. The name of a 
guardian should in all cases be furnished, as indicated in 3 next above. 

5. Bonds Registered in the Name of a Co-paritnership.—lIt is advisable that 
the registration should disclose that the owner is a firm or co-partnership, 
as for instance, ‘‘James Smith & Co., aco-partnership.’’ Registration will 
not be refused in the name of the firm without more, but in such cases, 
upon assignment, the description must be added to the signature on the 
assignment (as, for instance, “James Smith & Co., a co-partnership, by 
William Brown, member of the firm.’’), or an affidavit will be required 
showing the nature of the organization. 

6. Bonds Registered in the Name of an Unincorporated Association, Lodge 
or Society.—Registration of bonds should not be in the name of unincor- 
porated associations, lodges or societies, but one or more trustees should be 
designated by such associations, lodges or societies, and the bonds regis- 
tered in such trustees’ names, as, for example, ‘John Brown and Joseph 
Smith, or their successors, as trustees for the Harmony Society of Rich- 
mond, Virginia.’’ 

7. Bonds Registered in the Name of an Incorporated Association, Lodge 
or Society.—Registration of bonds should not be in the names of any of the 
officers, but the legal corporate title of the organization should be furnished. 

8. Bonds Registered in Trustees’ Names.—Bonds should not be registered 
as, for example, ‘‘John Jones and James Smith, as trustees,’’ but the trust 
should in all cases be identified; for example, “John Jones and James 
Smith, as trustees under the will of Henry Smith.’’ The same applies 
where such trustees are acting under an indenture of trust or an agreement 
of trust. It applies also to executors or administrators of estates; for ex- 
ample, bonds should not be issued ‘‘John Jones, executor,’’ but should be 
registered ‘‘John Jones, as executor under the will of Henry Jones.”’ 

9. Bonds Registercd in More Than One Name.—The full name of each in- 
dividual should be given, as “John Smith and Mary Smith,’’ rather than 
“John and Mary Smith.’’ Bonds so registered will be assignaole only by 
both, and will be payable to both. Interest will be paid to any one of sev- 
eral joint holders. In case of death of any joint holders, the survivor or 
survivors will be recognized as having full authority, upon due proof of such 
death and survivorship. 

10. Bonds Registered in the Name of Schools.—Bonds should not be regis- 
tered in the name of ‘‘John-on Public School,’’ nor ‘‘Eighth Grade, Jeffer- 
son School,’’ but a representative should be designated, in whose name the 
bonds will be registered, the name to be followed by descriptive title iden- 
tifying such representatives with a particular school, &c., as ‘‘ JohnSmith, 
or his successors, Principal, Johnson Public School.’’ 

11. Bonds Registered in Names of Military Detachments, &c.—As indicated 
in the cases of schools next above, a representative should be designated, 
in whose name the bond will be registered, and descriptive title should be 
furnished, as for example, ‘James Jones, or his successors, Treasurer, 
Mess Fund, Fifteenth Cavalry.’’ In such cases it is suggested that the 
commanding officer be consulted as to the appropriate person in whose 
name the bond shall be registered. 

R .C. LEFFINGWELL, Acting Secretary of the Treasury. 








CONSIDERATION OF WAR REVENUE BILL BY SENATE 
FINANCE COMMITTEE. 


In accordance with a decision reached on Nov. 1 by the 
Senate Finance Committee, which is considering the War 
Revenue Bill, adjournment was taken on the 2d inst. until 
yesterday (the 8th) to enable members except those from 
far Western States to go home to vote. With its reassem- 
bling yesterday the Committee gave its attention to a 
reprint of the bill with a view to reporting it to the Senate 
on Nov. 12. Concerning the reprint, the ‘Journal of Com- 
merce’ of Nov. 7 said:. 


The bill as reprinted makes 230 pages, the form as it passed the House 
making 190 pages. As the reprint shows sections stricken out by the 
Senate Committee, the length of the perfected bill obviously will be much 
less than its present appearance. The Committee has under considera- 
tion a number. of important amendments which, if adopted, will materially 
change the measure as it is now reprinted, but textually the bill has now 
been thrown into permanent shape with amendments and cross references 
all carefully compared and corrected, so that the perfected bil] will not 
show many changes over and above those made by way of additional 
amendments. One of the most important amendments yet to be passed 
on is that proposed by Senator Smoot for a retail sale or consumers’ tax. 

As the bill now stands it presents many important changes from the 
form in which it passed the House. Large portions have been wholly re- 
written. Many essential matters of administration urged by the Com- 
missioner of Internal Revenue before the Ways and Means Committee and 
there rejected, have now been incorporated. Some forms of taxes have 
been cut out entirely, and not a few rates have been reduced or consoli- 
dated. Definitions of capital, net income and the general theory of 
taxable values have been clarified and defined with a decided gain for both 
the Government officials who must administer the law, and for the indi- 
vidual or business institution that must make returns and pay taxes. 

The thoroughness with which the pending bill has been prepared has now 
reduced the various war revenue acts to a form that may be regarded as a 
revenue code. The Senate form has, by a new section, repeated various 
titles and parts of the previous revenue acts so that the taxpayer will have 
before him in the latest Act practically the entire war revenue statute. 


Besides the amendments of last week, referred to in these 
columns last Saturday (page 1707), an amendment was 
adopted by the Finance Committee on the Ist inst. to exempt 
from taxation the owners of whiskey that may be left in 
bonded warehouses at the time the bone-dry prohibition 
law becomes effective. The bonds now held to secure pay- 


ments of the taxes will be released and the owners of spirits 
may furnish a small bond to protect the warehouse owner. 
The Committee also adopted an amendment to exempt 
from the excise taxes under Title IX, including the articles 
in the luxury list, any articles manufactured solely for ex- 
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port. Under an amendment to the sales tax it is provided 
that where a manufacturer made contracts prior to Sept. 3, 
the day the bill was introduced in the House, which did not 
provide for payment of the taxes, the articles manufactured 
under such contracts shall be exempt from the tax. 





DETAILS OF FOOD ADMINISTRATION'S MODIFICA- 
TION OF GENERAL FOOD REGULATIONS. 


The U. S. Food Administration’s modifications and in- 
terpretations of the general food regulations published in 
our issue of Oct. 19, page 1535, are given below; these modi- 
fications, issued Oct. 29, were briefly referred to in these 
columns last week, page 1713; they are embodied in the fol- 
lowing announcement of the Food Administration: 


The Food Administration is to-day writing its hotel chairmen in all 
States, defining and amplifying its recent ‘‘General Orders’’ for public- 
eating places. Most important among the definitions is that applying 
to rule 4, which prohibited the service of more than one kind of meat at a 
meal. As explained in the letter now being sent out, rule 4 will merely 
prohibit the service of more than one meat course or meat dish at a meal, 
but will not abolish such established dishes as meat pies, goulash, hash, 
liver and bacon, and similar articleg« : 

While these ‘‘General Orders’’ &re admittedly rigid, the public-eating 
places have received them in a spirit of complete co-operation. They recog- 
nize that this is a part of the general war program and that their failure to 
observe each recommendation would put an obstacle in the path of the 
nation’s prosecution of the war. The general public, as well, has received 
them in a spirit which shows their willingness to meet the present food 
situation on a basis of voluntary endeavor, recognizing that enforced 
changes in their eating habits should not be blamed upon the restaurants, 
which are merely carrying out the injunctions of the Government. 


The letter follows: 
October 30 1918. 
To State Hotel Chairmen. 

Your attention is cailed to the following modifications and interpretations 
of genera! orders for public eating places. 

General Order No. 4.——-The intention in framing this rule was to cut 
down the consumption of meats in general without at the same time causing 
waste or eliminating from the daily menu certain combinations of scrap 
meats or certain varieties of meat by-products generally eaten in combina- 
tion with what might be called outside meat. 

The Food Administration has decided to make a liberal interpretation 
of General Order No. 4, after a careful consideration of requests that have 
reached it from all parts of the country, and you will note that mince pie, 
larded sweetbreads, larded fillet of beef, hash, goulash, meat cakes, meat 
pies, and similar dishes containing two or more kinds of meats (scraps and 
trimmings) may be served without violating the order; also that liver and 
bacon, mixed grill, assorted cold meats, chicken and Virginia ham, club 
sandwiches, and a variety of sandwiches containing different meats may be 
sold at one time. 

In connection with General Orders No. 1 and No. 2, while toast as a 
garniture is forbidden, toast may be used under poached eggs, chipped 
beef, chicken hash, &c., without affecting the service of 2 ounces of Victory 
bread or 4 ounces of quick breads which may be served at the same meal. 
Wheat cakes, griddle cakes, buckwheat cakes, and waffles may also be 
served in addition to the regular bread allowance, as may pies, pastry, &c. 
Crackers containing 10% of wheat flour substitutes may be served. 

You will note that the Law Department of the Food Administration has 
amended General Order 1 to read as follows: 

General Order 1 (as amended Oct. 25 1918).—No public eating place shall 
serve or permit to be served any bread or other bakery product which does 
not contain at least 20% of wheat flour substitutes; provided, however, 
that crackers containing at least 10% of wheat flour substitutes may be 
Served. Nor shall any public eating place serve or permit to be served 
more than 2 ounces of such bread, known as Victory Bread, or if no Victory 
Bread is served, more than 4 ounces of other bread (such as corn bread, 
muffins, Boston brown bread, &c.). This order does not apply to sand- 
wiches, bread served at boarding camps, or to rye bread containing 50% 
or more of pure rye flour. 

With reference to General Order 12: This applies only to service of 
cream on table, including whipped cream, but according to an amendment 
to Rule 1 of the Special License Regulations, hotels as well as other manu- 
facturers may purchase heavy cream. 

General Order 6.—While it is insisted that no more than one-half ounce 
of butter shall be served at the table to any one person at any one meal, 
this order does not affect buttered toast or any butter sauces, which are 
commonly used in all first-class hotel and restaurant kitchens. It is re- 
quested, however, that hotels and restaurants use the least possible quantity 
of butter in cooking and in makinz sauces. 

General Order 7.—Your attention is called to the need for enforcing the 
rule against the service of more than one-half ounce of cheddar, commonly 
called American cheese. Strict observance of this General Order will 
necessitate giving up the service of Welsh rarebits. 

Puithf Ly yours, 
UNITED STATES FOOD ADMINISTRATION. 

In an appeal to housewives of New York State to con- 
tinue to assist in food conservation, the Federal Food Board 
of this city on Nov. 2 stated that they are expected “‘to 
save one-tenth of that part of the 2,600,000 tons of meats 
and fats which must be obtained from direct savings.”” The 


statement follows: 

Housewives of New York State who responded so nobly to the appeal of 
the United States Food Administration to save food this year are called 
upon during the next twelve months to show even greater patriotism and 
sacrifice in voluntary food conservation. For every pound of food they 
saved this year the Government expects them to save a pound and a half 
of food next year in order that the food for shipment abroad, which must 
be 50% greater than this year, may be supplied. 

With its more than 10,000,000 population, New York State represents 
approximately one-tenth the population of the United States, and this 
means that the housewives of the State are expected to save one-tenth 
of that part of the 2,600,000 tons of meats and fats which must be obtained 
from direct saving. 

The problem of sending this quantity of meats and fats will be more 
difficult than the shipping of 10,000,000 tons of breadstuffs which we must 
also supply to the other side during the coming year. Our exports in 
meat and fat during the past year were approximately 1,000,000 tons less 





than the quantity scheduled for the coming year and four times as much 
as we used to export before the war. And yet we ought to have at the end 
of the year, after shipping the 2,600,000 tons, flocks and herds as large 
as now, and even larger if we work it right. 


A previous statement of the Federal Food Board, issued 
on Oct. 26, stated that “every table should be spread and 
every meal should be eaten with the wants of all the world 
in mind,” and with the view to “sharing our food resources 


with 220,000,000 people of the Allies.” The statement 
said: 

Reports coming daily from all over the world are giving definite shape to 
the program of the United States Food Administration for victualing our 
army in Europe, and sharing our food resources with 220,000,000 people 
of the Allies. Early calculations of harvest are daily verified or modified, 
tally is kept on the increase or shrinkage of food stocks, inventory is cor- 
rected as resources of the last harvest are more quickly or slowly consumed, 
totals are revised for new supplies discovered, or expected supplies cut off. 

The shipping situation is reviewed daily. Ships are sunk, lost ships are 
replaced, the yards in America launch new vessels. In a month 250,000 
soldiers from America go to swell our fast gathering forces in France; sup- 
plying and maintaining them calls for more than a million tons additional 
shipping. The reports show how we are running behind or gaining on the 
need of tonnage. Shifts of war affect the plans. We have taken 250,000 
German prisoners who must also be fed. 

Though details of the program change every day, almost every hour, 
the main outline is not altered since the Inter-Allied Food Council agreed 
that America should provide this year 17,550,000 tons of food, an increase 
of 50% over last year’s prodigious achievement. This vast program of 
food exports is to be met by home conservation. Wecan send half as much 
food again as before only as we save it. We have nowhere near that much 
in sight as surplus. 

The largest item in the program of food exports is 10,400,000 tons of 
bread-making flour and grains—more than 490,000,000 bushels. Part of 
that is the surplus of one of the largest wheat crops ever harvested in this 
country—reduced again by a shortage of corn. A substantial part of this 
saving will come from the conscious, deliberate saving of 100,000,000 
American citizens, male and female, big and little. 

Suppose that of the 400,000,000 bushels and over that we ship, 100,000,- 
000 is to be accomplished by saving. So far as this account is concerned, 
the actual amount to be saved is not essential, an imaginary figure will do. 
For the total shipment will include bread grains all lumped together, wheat, 
rye, barley, and to some extent corn, and the proportions will vary as the 
problem works out. Say for the present we are to find 100,000,000 bushels 
by saving. Put that in terms of the individual. It is the same as though 
each one allowed himself four bushels of grain in his bread for the year in 
place of five bushels, which was the ordinary calculation in the bygone 
wasteful days. 

Every table should be spread and every meal should be eaten with the 
wants of all the world in mind, eaten with war conscience to guide. This 
campaign is to be placed before the 20,000,000 homes by the new home 
card soon to be issued. But putting it into effect does not wait for specific 
instructions. It goes into effect so far as possible now. It is to be carried 
out by an intensive program of saving food in each family as a separate 
unit in the invincible American food army. 








BUTTERFAT IN SWEET CREAM LIMITED TO 2%. 


The U.S. Food Administration has issued a ruling (made 
public Oct. 24) specifying that cream sold for direct con- 
sumption shall contain no more than 20% butterfat; it is 
pointed out that the 20% maximum restricts the sale of 
so-called ‘‘double’”’ and ‘‘whipped cream” and other kinds 
prepared chiefly for special purposes not permissible in the 
face of present shortages of fats abroad. The rule applies 
directly to licensed dealers and through them restricts ulti- 
mate consumers, including housewives, hotels, restaurants 
and institutions. To prevent misunderstanding of this 
regulation by dairymen the Food Administration states 
very clearly that it does not affect, nor in any way apply to 
eream used for butter making, ice cream making, or manu- 
facturing purposes. In fact, a richer cream—one testing 
between 30 and 40% butterfat—is more desirable for most 
manufacturing operations, especially butter making where 
a high butterfat content means a minimum of labor and a 
generally lower cost of operation. The full text of the 


eream rule which is now in effect is as follows: 

No licensee shail sell sweet cream which contains more than 20% butter- 
fat to consumers or retail distributors of cream, provided that this rule 
shall not prevent the licensee from selling sweet cream containing more 
than 20% butterfat to manufacturers for manufacturing purposes. 

Among other benefits that should result from this rule is a somewhat 
greater supply of market milk for large cities. ‘The luxury-cream trade is 
most highly developed in large centres of populations and a considerable 
quantity of milk must be skimmed to secure the extra richness now pro- 
hibited by the need to conserve fats. 








RESULTS OF COMPLAINTS REGARDING FOOD 
CHARGES OF CHILDS RESTAURANTS. 


Among developments resulting from an inquiry recently 
made by the Federal Food authorities into complaints con- 
cerning restaurant charges, one which has attracted atten- 
tion is that in the case of the Childs restaurants in New 
York. One phase of this inquiry concerned a charge of 
five cents for bread and butter service, which the Childs 
restaurants made known would be imposed, beginning 
Oct. 19. Federal Food Administrator for New York, 
Arthur Williams, whose attention was called to the charge, 
took the matter up with both the Childs Company and the 
Food Administration at Washington with the result that 
William Childs, General Manager of the restaurants, an- 
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nounced on Oct. 23 the withdrawal of the charge. The 
month before (Sept. 16) it was announced that complaints 
received concerning a charge by the Childs restaurants of 
ten cents for a glass of milk—double the old price—had 
brought about an investigation which led to a reduction in 
the price to five cents. Coincident with the announcement 
on Oct. 19 that there had been submitted to the Federal 
Food Boardin New York by accountants of the latter re- 
ports as to the cost of conducting the business of the 
Childs Company, William Childs sent to the newspaper 
for publication the following: 

We wish to correct the erroneous impression given by certain newspaper 
articles concerning the Childs restaurants, many of them sensational in 
character and some even going so far as to hint at profiteering. 

The truth of the matter is that, even with increased prices, the com- 
pany is making a much smaller net profit than in pre-war times; in proof 
of which we submit the following authentic records: 

A comparison of our business during the fiscal year 1916 (before we en- 
tered the war) with the first nine months of the fiscal year 1918 shows 
that, while our sales have increased over 39% since we entered the war, 
our profits have decreased over 50%; and while the net profit on our sales 
before we entered the war was a little over 12%, it is now only a little over 
4 1-3%. The reason is simple enough. Since the beginning of the war, 
wages have advanced about 60% and food commodities from 100 to 400%. 

An examination of the company’s books, to which we readily agreed, 
will, without doubt, present the matter in a new light and bring about a 
more thorough understanding of conditions affecting our business—condi- 
tions that have reduced the average profit on a meal from 2 9-10 cents be- 
fore we entered the war to 1 3-10 cents at the present time. 

The decision to undertake an investigation of the prices 
charged by Childs restaurants was made known at the 
conclusion of an enforced conference on Oct. 4 between 
officers of the Federal Food Board with William Childs and 
Chester H. Lane, counsel for the corporation, the Board 


at that time issuing the following statements: 

A preliminary hearing of the complaint against the Childs restaurants 
was held at the Federal Board this afternoon by John Mitchell, Chairman 
of the Board, and Arthur Williams, Federal Food Administrator for New 
York City. As a result of the hearing, an investigation is to be made by 
the Board’s accountants between the periods of Jan. 1 1918, and Oct. 1 
1918. 

The menus of the two dates are also to be examined, and any increases in 
the cost of food are to be studied in the light of whether or not they were 
justified under the conditions of the labor and food market. A further 
hearing is to be held as soon as the accountants have completed their in- 
vestigation. 


FOOD ADMINISTRATION’S STRICTURES REGARDING 
WEIGHT OF TURKEYS. 


The following special dispatch from Washington to the 
New York “Tribune’”’ appeared in that paper yestereday 
(Nov. 8): 

No turkeys for Thanksgiving less than eight pounds in weight, was the 
rule promulgated to dealers to-day by the Food Administration, in an 
effort to discourage the wasteful practice of selling them before they are 
mature. The Food Administration requests that all dealers under license 
refrain from buying hen turkeys weighting less than eight pounds and 
young toms weighing less than twelve pounds, live weight, until Dec. 7. 

Licensees are requested not to dress turkeys in an atmospneric temper- 
ature above 40 degrees, unless equipped with ice or artificiai refrigeration 
to chill the fowls immediately. 

Licensees should purchase no turkeys intended for Thanksgiving markets 
for points east of Pittsburgh and Buffalo after Nov. 16, it is recommended, 
and turkeys for points east of Pittsburgh and Buffalo be loaded and ready 
for shipment not later than Nov. 19. 














RETAILERS’ PROFITS ON EGGS RESTRICTED. 


The Federal Food Board in New York on the 4th inst. 
issued a statement announcing that the maximum profit of 
retailers on eggs would be limited to 7 cents a dozen on a 
cash and carry basis and 8 cents a dozen on a credit and 
delivery basis. Its announcement said: 

The retail section of the distribution of perishables of the United States 
Food Administration has determined that any advances over cost in excess 
of 7 cents to 8 cents a dozen is unreasonable and will be considered evidence 
of violation of the regulations governing the retail sale of eggs. ‘The 7 cents 
per dozen represents the maximum for stores conducting the cash and carry 
plan, while the 8 cents per dozen is the maximum margin for the extra 
service for stores extending credit and delivery. 

Retailers may nave the benefit of the fractional cost of any transaction. 
For example, if eggs at terminal delivery cost 4614 cents per dozen, the 
selling price on a cash and carry basis may be figured as follows: 


Frac- Mazimum 

tion. selling 

Dozen— Cost. Margin. Total. added. price. 
ee istealas bite enue $0.46% 7c. $0.53 % Ke. $0.54 
, oe a 0.92% 14c. 1.06% Ke. 1.07 
1.38% 2l1c. 1.59% Ye. 1.60 


The maximum selling price on a credit and delivery basis would be 1 cent 
per dozen higher than the above maximum selling price. 

In determining tne selling price of his eggs, the retailer must disregard 
entirely their market or replacement value at the time of the sale. 

In determining margins at 7 cents and 8 cents per dozen on eggs with the 
fractional cost in the dealer's favor, the Food Administration has given due 
consideration to the increasing costs of operation which must be met by the 
dealer. 


COFFEE FUTURES ORDERED LIQUIDATED AT FIXED 
MAXIMUM PRICES. 
On Nov. 1 the Food Administration, in co-operation with 


the directors of the New York Coffee and Sugar Exchange 
and the Coffee Advisory Committee, directed that all coffee 

















peter 
futures be liquidated at the maximum prices established some 


months ago. The announcement issued in Washington 
said: 


It has been found that several houses operating for foreign account have 
bought coffee futures upon the New York Coffee & Sugar Exchange to the 
amount of several hundred thousand bags. The sellers have sold against 
coffee in stock or en route. The effect is to tie up this coffee from dis- 
tribution for many months, and to necessitate extra tonnage being em- 
ployed if our supplies are to be maintained. 

In order to prevent this contingency and speculation generally upon the 
present situation and the use of our markets for this purpose in the near 
future the Food Administration, co-operating with the directors of the 
Exchange and the Coffee Importers’ Advisory Committee, have directed 
that all coffee futures shall be liquidated at the maximum prices restablished 
some months ago, and which prevailed on the Coffee Exchange on Oct. 
18 1918 when the Exchange suspended trading. Arrangements are 
being made to maintain continuous imports in co-operation in the trades. 


The suspension of trading in coffee futures by the Coffee 
and Sugar Exchange on Oct. 18, “pending the result of 
negotiations with the Federal-Food Administration at Wash- 
ington”’ was referred to in our issue of Oct. 19, page 1536. 
The Exchange resumed trading at noon on Monday last, 
Nov. 4, the order for resumption, which came from the 
U.S. Food Administration, directing that no new business 
be conducted, and that the closing out of contracts in force 
be completed not later than Nov. 9. 








NEW REGULATIONS GOVERNING IMPORTATION OF 
WHEAT AND WHEAT FLOUR. 


The War Trade Board announced on Nov. 1 that after 
that date no licenses would be issued by it for the importa- 


tion of wheat or wheat flour except to cover the following: 

(a) Shipments of wheat or wheat flour originating in Canada or Mexico 
when brought across the border in wagonload lots by producers. 

(b) Shipments consigned to the U. S. Food Administration Grain Cor- 
poration or to the Wheat Export Company, Ltd. (Such shipments are 
covered by PBF No. 19, which remains in force, as announced in W. T. 
B. R. 234.) 

(c) Shipments from Canada or Mexico representing the customary 
retail border traffic. 

(d) Shipments in bond in transit to allied countries. 








NO SHIPMENTS OF SUGAR TO MEXICO WITHOUT 
INDIVIDUAL LICENSES. 

Under date of Oct. 29 the War Trade Board announced 
the withdrawal of authority theretofore extended to Col- 
lectors of Customs to license the exportation to Mexico 
of small quantities of sugar involved in retail border traffic. 
In its announcement the Board said: 

Collectors of Customs are still authorized to license, in their discretion, 
for export to Mexico, small quantities of foodstuffs and feedstuffs, other 
than sugar, when such exportation involves merely border traffic on a 
small scale by persons living near the border, such as that arising out of 
customary retail purchases for their own needs. 

Hereafter no shipmeats of sugar, no matter in what quantity, may be 


exported to Mexico without the issuance of an individual export license by 
the War Trade Board. 








PERMITS FOR MALSTERS. 


In view of the small quantities of malt which will be re- 
quired in the current year the U. 8S. Food Administration 
announced on Nov. 1 that it would upon special application 
and in proper cases, grant to malsters a special permit to 
malt for manufacturers of cereal foods, yeast, &c., a supply 
of malt for their requirements up to Nov. 1 1919. This, 
it is announced, will permit the manufactured supply to be 
held either at the malt house or at the purchaser’s factory 
provided that it is all delivered prior to Oct 1 1919. 








MANUFACTURE OF FELT FOR USE IN PIANOS 
PROHIBITED. 


The manufacture of felt for use in pianos has been pro- 
hibited. The announcement made by the War Industries 
Board on Oct. 29 says: 


The War Industries Board has issued orders prohibiting felt mills for the 
period of the existing emergency from manufacturing felt for use in pianos. 
This action was taken because of the fact that for an indefinite period to 
come all felt-producing machinery in the country will be needed in the 
manufacture of felts for the Government. In fact, according to the Felt 
Section of the War Industries Board, the Government's requirements of 
felt are far in excess of the miil capacity of the country. 








EXPORTATION OF ANIMAL AND VEGETABLE FATS. 


On Oct. 31 the War Trade Board announced that after 
consultation with the United States Food Administration, 
applications for licenses to export animal and vegetable fats 
and greases testing 40 deg. titer and below will be considered 
subject to the rules and regulations of the War Trade Board. 
The Board says: 


Applicants should, therefore, state in their applications the degree of 
hardness of the fat or grease they desire to export. Applications not giving 
this information will be considered as covering fats and greases testing abo ¥ 
40 deg. titer, and will consequently be refused. 
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In order that the Collector of Customs may have evidence that the fats 
and greases shipped against licenses which may be issued are as described 
in the licenses, such licenses will bear the following clause: 

‘This license is not valid unless presented to the Collector of Customs with 
a certificate from the Inspector of the Bureau of Animal Industry of the 
U. 8. Departmer t of Agriculture, showing that the degree of hardness con- 
forms to the description given on this license.’’ 

Arrangements have been consummated with the Bureau of Animal Indus- 
try of the Department of Agriculture whereby inspectors are authorized 
to issue certificates upon proper examination of fats and greases to be ex- 
ported. Every shipment made in accordance with the above procedure 
is subject to re-examination at port of exit by the Bureau of Animal Industry 
for the Department of Agriculture. 








MAXIMUM PRICE OF 16 CENTS FIXED FOR WOOL 
GREASE. 

In announcing that a maximum price of 16 cents had been 
fixed for wool grease, effective from Sept. 17 to Dec. 17 1918, 
the Price-Fixing Committee of the War Industries Board on 
Oct. 29 said: 


The Price-Fixing Committee has approved an agreement made by the 
producers of wool grease fixing a maximum price of 16 cents per pound 
packed in barrels, f. o. b. shipping point, this price to take effect Sept. 17 
1918, expiring Dec. 17 1918, both dates inclusive, and covers all sa'es 
made both to the Government and to the public. This price applies to 
wool grease containing a moisture content not exceeding 3% and any excess 
of moisture above 3% cails for a proportionately lower price. The guaranty 
of ash is limited to 2%. 

It has been further agreed by the producers that all sales shall be made 
subject to allocation by the tanning material and dye section of the War 
Industries Board. 





ARMY AND NAVY TO TAKE 45% OF PRODUCTION 
OF CANNED TOMATOES. 


The War Department in a statement made public Nov. 1 
announced that arrangements have been made whereby 
the Army, Navy and Marine Corps are to take 45% of the 
entire production of canned tomatoes in the United States. 


The statement continues: 

This is based upon estimates of the pack being from 18,500,000 to 20,- 
000,000 cases of No. 3 tomatoes, two dozen cans to the case. The Gov- 
ernment will require about 8,500 carloads of a thousand cases each. It 
would take a freight train nearly sixty miles long to move this quota. More 
than 75% of the total Government requirements will be used by the Army. 

An old Army Sergeant detailed to the Subsistence Division, states that 
he once kept a lot of tomatoes for four years and that they were in splendid 
condition at the end of that time. However, tomatoes will not be kept so 
long at this time, due to the incessant demand for canned tomatoes from 
the men overseas; the primary use being in soups and as a means of quench- 
ing thirst in the frist line trenches. All tomatoes used by the Army are 
very carefully inspected, rejection being made of those which do not meet 
the full requirements of the Army specifications. During the week just 
passed more than 50 carloads of tomatoes were rejected by the Subsistence 
Division as not being of the quality demanded for the fighting forces. 


Commenting upon the action of the Government the 


“Journal of Commerce”’ of Nov. 4 said: 

The chief interest from a trade standpoint in the dispatch from the Com- 
mittee on Information, will be the statement of the Government as to its 
ideas of the total pack of this year. The pack last year has been officially 
Computed (No. 3 cans) at 15,076,074 cases, not including 1,023,474 cases 
packed in pulp. Not since 1914 has there been any such pack as last year, 
that of 1914 being 15,222,000 cases, the highest on record. It is thus evi- 
dent that the efforts to secure a large tomato crop this year were eminently 
successful. 








MARGIN OF PROFIT ON ORANGES FIXED BY FEDERAL 
FOOD BOARD. 


As to an investigation into the exorbitant prices charged 
for oranges, the New York ‘‘Times’’ of Oct. 25 said: 


Prices at which retailers are selling oranges in this city came before the 
Federal Food Board yesterday for consideration. It was announced by 
the Board that the margin of profit that would be allowed on oranges 
in the future would be two cents on each orange of the smaller size and 
three cents for the larger ones. 

The present investigation conducted by the Board covers the range of 
prices, both wholesale and retail, from Oct. 7, when the market began to 
rise, up to the present time. Data laid before the Food Board showed 
conclusively that fewer oranges were reaching the New York market this 
year than in the preceding season. A like situation was shown to exist in 
receipts of lemons. 

The California Fruit Growers’ Association, which asserts that it ships 
85% of all the oranges and lemons that come from the Pacific Coast, supplied 
the Food Board with the following figures showing shipments: In 1916, 
oranges, 37,100 boxes; lemons, 6,935 boxes; 1917, oranges, 45,839 boxes; 
— 7,796 boxes, and in 1918, oranges, 16,965 boxes; lemons, 5,934 

oxes. 


The previous day, Oct. 24, in referring to an investigation 


by inspectors of the Federal Food Board into charges for 
oranges the ‘‘Times’”’ said: 


With a view to getting to the bottom of the high prices being charged here 
by fruitstand vendors and storekeepers for oranges and lemons, Federal food 
inspectors yesterday paid visits to Park Row and other localities in Brook- 


lyn, Manhattan and the Bronx. The inspectors reported that the proprietor 
of a fruit stand under the stairway of the Brooklyn Bridge was charging 20 
cents apiece for California oranges. Other dealers in the same locality 
were asking from 10 to 13 cents apiece for the fruit. In the Washington 
Heights and Bronx sections of the city, as well as in Brooklyn, many dealers 
demanded 10 or 13 cents for an orange. 

Data obtained from the California Fruit Growers’ Association showed 
that poor crops, higher transportation and labor charges had brought about 
higher prices for oranges. It was developed that the retail fruit men 
were buying California oranges from wholesalers on the average basis of 
6 cents apiece. The results obtained in the lemon market were not avail- 
able for publication last night. The inspectors handed subpoenas to several 
retail handlers of oranges in Park Row to appear at the offices of the Board, 





9 West 57th Street, this morning, and explain why they are asking exorbi 
tant prices for their fruit. 








SUPREME WAR COUNCIL’S RESOLUTION FOR SUP- 
PLYING OF FOOD BY UNITED STATES AND 
ALLIES TO SURRENDERED NATIONS. 


Indications that the United States and the Allies were 
planning to co-operate in making available food and other 
supplies for the populations of enemy countries which have 
withdrawn from the war are furnished in a message re- 
ceived by President Wilson from Col. E. M. House, now in 
Paris. Col. House in his communication to the President, 
made public at Washington on Nov. 5, announced the 
adoption by the Supreme War Council at Versailles of a 
resolution making known its desire to co-operate with 
Austria, Turkey and Bulgaria in furnishing the necessities 
of life for the suffering peoples of those nations. The mes- 
sage reads: 

At the conclusion of the meeting of the Supreme War Council yesterday 
I proposed a resolution in the following sense, and the same was adopted: 
“The Supreme War Council, in session at Versailles, des'res to co-operate 
with Austria, Turkey and Bulgaria in the making available, as far as 
possible, food and other supplies necessary for the lives of the civilian 
populations of those countries. °’ 

As bearing on the above press dispatches from Washing- 


ton on Nov. 5 said: 

This announcement is expected to have far-reaching effect in Germany, 
where, from all accounts, the food situation is only a little less serious 
than it is in the countries until recently allied with Germany. Conditions 
are represented as particularly serious in Austria-Hungary, where food 
riots have been frequent, and where there has been intense suffering not 
alone from the want of food, but clothing and other necessaries. 

Food Administrator Hoover, it was said to-night, is working out new 
food conservation plans to assure supplies not only for the peoples of the 
nations that have heen eliminated from the war, but also the liberated 
populations of Belgium and Northern France, and even Germany, when 
that country has accepted the armistice terms now in the hands of Marshal 
Foch. 

It is understood that the plan contemplated by Mr. Hoover, but which 
the President is not known to have approved, provides for a rationing 
system similar to that employed in Belgium by the Commission for Relief 
in Belgium, which was worked out by Mr. Hoover, Chairman of the 
Commission, and his assistants on the basis of the required number of 
calories necessary for each individual. 

Supervision of this rationing, it was said, would be in charge of repre- 
sentatives of the Allies and American Governments. All available food 
supplies in the Central Powers would first be apportioned, including the 
reserves, if any, held for the armies, it was said. 

A survey is now being made by the Food Administration to determine 
the world's food supply. Pending its completion the new food conserva- 
tion plan for the American public is held up. The survey will include 
investigation of the interior food supply available in Austria-Hungary 
and the Balkans. Officials of the Food Administration are said to believe 
that investigation will disclose food supplies which have heretofore not been 
available, owing to dissension between the Teutonic allies. 

With Austria definitely out of the war the opening of the Mediterranean 
and the Indian route, as well as the so-called short Australian route, will 
release vast grain supplies and other foodstuffs in that part of the world. 
Austrian merchant ships, it was said, may be used to transport these 
supplies. 

The food program worked out by the inter-Allied Food Council, of which 
Hoover is a member, calls upon America to ship to the Allies 17,500,000 
tons of foodstuffs the coming year. With the necessity of assisting in 
feeding civilians in middle Europe it is roughly estimated that a minimum 
of 5,000,000 tons will have to be added to that figure, though the ending 
of the war necessarily will make pozsible increased production throughout 
Europe next year. 


COTTON COMMITTEE OF WAR INDUSTRIES BOARD 
FINDS FIXING OF RAW COTTON PRICE 
UNNECESSARY. 


It was announced on Nov. 7 that President Wilson will be 
informed by the Cotton Committee of the War Industries 
Board that the fixing of prices of raw cotton is unnecessary 
and impracticable. Announcement of this was made on 
the 7th inst. by Thomas W. Page, Chairman of the com- 
mittee, according to press dispatches from Washington, 
which said: 


The committee’s conclusion, Dr. Page said, was based on the fact that 
there is no prospective shortage of cotton, and the belief that the Cotton 
Distribution Committee can secure a proportionate marketing of the lower 
as well as the higher grades of cotton more effectively by other methods. 
Continuance of the work of this committee is recommended. 

Dr. Page's statement was said to embody the essential points of the re- 
port which the committee will present soon to the Prseident. It said that 
there would be no way of enforcing a fixed price except through ‘‘the readi- 
ness of the Government to purchase the entire cotton crop.”’ 

This, the statement continued, would involve the closing of cotton ex- 
changes, while merchants, bankers and other intermediaries would be 
seriously affected and many probably be put entirely out of business. 
The establishment at great cost of a Government system of inspection and 
certification also would be necessary, it was said, if price-fixing were under- 
taken. 














COTTON DISTRIBUTION COMMITTEE DENIES RE- 
PORTS OF CANCELLATION OF ARMY COTTON 
CONTRACTS. 

On Nov. 5 the Committee on Cotton Distribution of the 
War Industries Board issued the following statement: 


False rumors are in circulation to the effect that extensive cancellation 
of contracts for cotton goods for the use of the army are being made. The 


matter has been discussed with the Purchase, Traffic and Storage Division 
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of the War Industries Board. They state that the rumors of the cancel- 
lations are unfounded and that only such cancellations have been made as 
have taken place normally from time to time during the progress of the 
war by mutual coasent by reason of necessary changes in fabrics needed, 
variations in qualities and other desired changes. 








PROBE OF COTTON EXCHANGE DOUBTED. 
The following is from the ‘‘Wall Street Journal’’of Nov. 7: 


There have been rumors that an investigation in regard to the recent 
decline in cotton values was probable and that representatives from the 
New York and New Orleans cotton exchanges would have a conference 
with Chairman Brand of the Committee of Cotton Distribution. It has 
been learned by Dow, Jones & Co., from authoritative sources that no 
such investigation is looked for. It was admitted that a number of com- 
plaints have been received in Washington stating that the recent decline 
was due to extensive short selling. Investigation which has been under- 
taken privately by members of the Exchange, however, disclosed the fact 
that the speculative interest in the market is unusually small. For this 
reason it is believed that no investigation will be started. 








BRITISH NEED OF AMERICAN COTTON. 


The British requirements of American cotton were the 
subject of a conference in London on Oct. 9 between mem- 
bers of the Cotton Control Board and representatives of 
the Government. The Manchester ‘‘Guardian” of that 
date just to hand had the following to say regarding the 
matter: 


The shortage of American cotton, and consequently of yarns, led Sir 
Herbert Dixon, Chairman, and the majority of the other members of the 
Cotton Control Board and other leaders to seek an interview to-day with 
representatives of the Government in London, with a view to the position 
being improved, if that is possible. To a large extent, of course, the prac- 
tical question is whether ships shall be devoted to the transport and main- 
tenance of American troops or to the carriage of raw cotton. The trade 
hopes, however, that it will be found possible to supply its needs without 
injuring the cause of the Allies in the war area. 

The deputation was received by Sir Albert Stanley, President of the 
Board of Trade, and Sir L. Chiozza Money, Parliamentary Secretary to 
the Ministry of Shipping, at the Board of Trade offices. The interview 
lasted two hours. It is understood that Sir Albert Stanley could not give 
a definite undertaking that additional tonnage will be allocated for cotton. 
but several delegates stated, after the interview, that no member of the 
Government could be more sympathetic or more wishful to do everything 
in his power to assist the industry, and they came away with a very hopeful 
feeling. They pointed out that the industry has been working on a narrow 
margin for some time, and as owing to uncontrollable circumstances ship- 
ments have not come up to promise the situation is somewhat critical, for 
if the Government cannot allocate sufficient shipping to keep up supplies 
further restrictions must inevitabiy result, and war contracts may suffer. 
It is certain, however, that everything humanly possibly is being done, 
and will be done, to assist the cotton industry. 

The whole position, viewed in the light of what passed at to-day’s in- 
terview, will be discussed at a meeting of the Cotton Control Board in 
Manchester on Monday. 

The position of the cotton industry to-day, in consequence of the rapidly 
decreasing stock of the raw material from America, is causing great anxiety 
to the Cotton Control Board. The stock of American cotton at Liverpool 
on Friday last was 49,560 bales, as against 223,500 bales at the correspond- 
ing period last year. The present weekly consumption is approximately 
45,000 bales, so that even if the whole of the 49,560 bales were unsold, there 
was only one week's supply of cotton, apart, of course, from that which 
happened to be stored in the spinning mills or warehouses. If the imports 
of American cotton do not increase at a more rapid rate than at present— 
last week the American import was 27,244 bales—there will be no alterna- 
tive but to turn more machinery on to Egyptian cotton, because the ma- 
chinery using American would be brought to a standstill at an early date. 

Fortunately for the trade the imports of Egyptian cotton are more regu- 
lar. The Egyptian stock is 11,780 bales, exclusive of the amount in 
spinners’ hands, and the approximate weekly consumption is about 11,000 
bales. Before the Cotton Control Board came into existence the Egyp- 
tian consumption was between 6,000 and 7,000 bales, and the normal con- 
sumption was 8,700 bales. The larger weekly consumption of the finer 
grade of cotton is due to the permission given to the users of American 
cotton to spin the finer counts since the stock of American is so greatly 
reduced. 

The last time the Cotton Control Board went to London, the Shipping 
Controller, by way of easing the position in the cotton trade, promised to 
do his best to find tonnage for an additional 50,000 bales, and on that the 
Control Board sought to remove the grievances of the operatives by in- 
creasing the working hours and allowing a larger percentage of machinery to 
be run. But the promise of more cotton has not materialized, and while 
the authorities yesterday promised to do all that is possible to get more 
tonnage for cotton, the Control Board is far from satisfied with the prospect 
because of tne great delay which is occasioned in getting cotton shipped. 








GERMAN OWNED PROPERTY VALUED AT $100,000,000 
TO BE SOLD BY ALIEN PROPERTY CUSTODIAN. 


In announcing on Nov. 1 that German-owned woolen 
mills, chemical and other concerns, valued at more than 
$100,000,000 would be sold at auction within sixty days, A. 
Mitchell Palmer, Alien Property Custodian, said: 


German-owned woolen mills and other textile concerns, chemical and 
color companies, a magneto company, and other manufacturing plants, 
valued at more than $100,000,000, will be placed on the auction block 
within the next 60 days and sold to 100% Americans. This is the answer 


of A. Mitchell Palmer, Alien Property Custodian, to the recent note from 
the German Government protesting against the Americanization of Ger- 
man-owned concerns in this country. 


Included in the list of corporations which Mr. Palmer will dispose of are 
the big woolen mills at Passaic, N. J., which were taken over by him about 
six months ago. These mills alone have an estimated value of $50,000,000. 
The chemical companies to be Americanized include the Bayer Co., one 
of the largest, if not the largest, manufacturers of pharmaceutical products 
in the United States, and the Heyden Chemical Co., the business of which 
is second only to that of the Bayer Co. 

Joseph F. Guffey, Director of Sales, will supervise the selling of these 
great German-owned industries. ‘These sales will take place in most in- 





SSE * 
stances at the plants of the corporations. In a few instances the sales 
will be made at the offices of the companies in New York City. 

Before these sales are finally consummated, they will be passed upon by 
the advisory committee of the Alien Property Oustodian’s office, of which 
Otto T. Bannard, of New York, is Chairman. This committee must be 
satisfied as to the Americanism of the purchaser, in addition to deciding 
whether or not the price paid is a fair one. 

The following concerns will be among the first to be sold by the Alien 
Property Custodian: 

Botany Worsted Mills, Passaic, N. J., Dec. 2.. 

Gera Mills, Passaic, N. J., Dec. 10. 

Passaic Worsted Spinning Mills, Passaic, N. J., Dec. 10. 

New Jersey Worsted Spinning Co., Passaic, N. J., Dec. 10. 


In addition to the above, Mr. Palmer on Dec. 19, will sell at 47% in- 
terest in the Garfield Worsted Mills, of Garfield, N. J. A strong and loyal 
American interest controls the majority of this company, which has never 
co-operated with other Passaic woolen companies. 

The chemical and color companies to be sold include: 

The Bayer Company, New York, Dec. 3. 

Synthetic Patents Co., New York, Dec. 3 

International Ultramarine Co., Ltd., New York, Dec. 9. 

Heyden Chemical Works, Garfield, N. J., Dec. 11. 

New Brunswick Chemical Co., New Brunswick, N. J., Dec. 18. 

Bauer Chemical Co., New York, Dec. 21. 

Among the other concerns to be sold are the following: 

Ernst Gideon Bek Manufacturing Co., Newark, N. J. (jewelers), Nov. 
14. 
Bosch Magneto Company, Nov. 27. 

Dresden Lace Works, New York, Dec. 6. 

International Textile, Inc., Bridgeport, Conn., Dec. 11. 

Stollwerck Company, Inc., Stamford, Conn. (chocolate manufacturers) 
Dec. 13. 

Schutte & Koerting Co., Philadelphia, Pa. 
Dec. 14. 

Dr. Jaeger Sanitary & Woolen System Co., New York, Dec. 14. 


The Americanization of the great German-owned woolen mills in New 
Jersey will wipe out for all time German control of one of the largest and 
most important of American industries. The first of this group of mills 
was built years ago, with German capital, by selling agents of German 
woolen firms in Germany. 

They brought over German machinery and German hands to operate 
the machines. All of the mills except the Garfield are largely controlled 
by the same interests, large blocks of the stock being held by influential 
members of the woolen Kartel in Germany. 

In taking over these woolen mills Mr. Palmer found that as their business 
thrived and expanded, they formed an association, nominally for the 
purpose of securing experienced German labor, but which soon became a 
close organization of offensive and defensive alliance of the German woolen 
interests in this locality. He discovered that members of this organization 
purchased a large interest in a daily newspaper, and employed a represen- 
tative to look out for their interests at Washington, and to keep close 
touch upon the attitude of public sentiment in all parts of the country. 
Under Mr. Palmer’s control these mills have been busily engaged in turn- 
ing out material for use in making uniforms for American soldiers. 

The Bayer Co. and its products are extremely well known in this country. 
It was owned by the Bayer Chemical Co. of Germany. The Heyden 
Chemical Co. formed an important link in the plan of Dr. Hugo Schmidt 
to corner the carbolic-acid market in this country in the early days of the 
war, and thus prevent our Allies from obtaining picric acid, which is es- 
sentia] in the making of high explosives. This company was owned by the 
Chemische Fabrik von Heyden, of Radebeul, Germany. Efforts were 
made to camouflage the ownership of this concern, but the bureau of in- 
vestigation, of which Francis P. Garvan is director, succeeded in pene+ 
trating it. 

The Bosch Magneto Co. of Springfield, Mass., makes magnetos used on 
all American automobiles needed for all purposes. Its President reported 
only 95 shares owned by residents of Germany. Investigation disclosed 
that it was a 100% enemy-owned concern. Under Mr. Palmer's direction 
80% of the Bosch Co.'s output goes to the United States Government. 

The Schutte & Koerting Co., of Philadelphia, makes valves, condensers, 
and other machinery for the American Navy. It reported itself American 
owned, but investigation showed that it was really owned by Eruest Koert- 
ing, the Carnegie of Germany, who had illegally transferred it to his daugh- 
ter, Helene Fischer, wife of Adelbert K. Fischer, of Philadelphia. its mana- 
ger, who gave her notes therefor, payable after 20 years. Fischer is now 
interned at Fort Oglethorpe, aad the concern, under direction of the Alien 
Property Custodian, is turning out machinery for the American Navy 
and the United States Shipping Board. 

The Bauer Chemical Company manufactures ‘‘Sanatogen’’ and ‘‘for- 
mamint,”” and reported itself as being American owned. The German 
ownership was easily discovered, however. The same was true of the Dr. 
Jaeger Sanitary & Woolen System Company. These two companies, in 
conjunction with the Heyden Chemical Works, were what was knowa as 
Hodgskin companies, because T. Ellett Hodgskin was their couasel, and 
used every effort to prevent them from being t.ken over by the Alien Prop- 
erty Custodian. 

The International Textiles, Inc., and the Dresden Lace Works are large 
lace manufacturers, the former doing a business of more than $1,000,000 
a year. Stollwerck Co. (Inc.), of Stamford, are well-known manufac- 
turers of cocoa-bean products. 

Many other enemy-owned concerns taken over by the Alien Property 
Custodian are now being prepared for sale. Before the end of the year Mr. 
Palmer intends to sell to American citizens German-owned concerns in 
this country valued at close to $200,000.000. 


(valves and machinery) 








STEEL MAKERS PERMITTED INCREASED USE OF 
CHROME ORE. 

James T. McCleary, Chairman of the Sub-Committee 
on Ferro-Alloys of the American Iron & Steel Institute, 
in a letter issued under date of Nov. 1 states that it is gratified 
to note from the replies received to the committee’s letter of 
Sept. 26 “that the steel makers have not permitted the re- 
duced consumption of Chrome Ore to interfere seriously 
with the quality or output of steel. The letter continues: 


We note, however, in some of the replies that a reduced life of the fur- 
naces resulted from cutting down the use of Chrome Ore, and that in- 
directly some loss of production has occurred. Also, that In some cases 
the use of Magnesite as a substitute has increased costs 

Mr. Sanford, of the War Industries Board, is of the opinion that the 
crisis in the Chrome situation has been passed, and that the supplies of 
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domestic ore are now of sufficient volume to permit the removal of restric- 
tions from desirable use of Chromite in the refractory trade. 

In view of the above we beg to advise you that any increases in the use of 
Chrome Ore which will help to maintain quality, increase production or re- 
duce costs should be encouraged, and will-meet with the approval of the 
American Iron and Steel Institute. 

Please do not fail to note in your monthly report to the Institute any in- 
crease which may,occur in the use of Chrome Ore by your works. 








REGULATIONS FOR DISTRIBUTION OF TIN— 
PROTEST OF TIN IMPORTERS’ 
ASSOCIATION 


Details of the regulations under which tin imports will 
be distributed among private consumers, jobbers and dealers 
were made public by B. M. Baruch, Chairman of the War 
Industries Board on Nov. 1 as has been heretofore indi- 
cated an agreement was entered into several months ago 
with Great Britain, France and Italy covering the purchase 
and distribution of their requirements of pig tin. Under 
the agreement an Inter-Allied Tin Executive has been set 
up in London to control and direct all purchases of pig tin 
for the participating countries. The statement issued on 
the 1st inst. says that ‘‘no selling price has been announced 
on the tin that has been purchased by the Inter-Allied tin 
executive and allocated to tha United States, but this price 
will probably be announced between now and Dec. 31 
1918.” The following is the announcement in full, issued 
Nov. 1: 


The War Industries Board, through George Armsby, chief of the Tin 
Section, announces the regulations under which tin imported into the 
United States will hereafter be distributed among private consumers, job- 
bers, and dealers holding purchasing licenses by the War Industries Board. 
The announcement follows: 

On Aug. 28 1918 the United States Government entered into an agree- 
ment with the Governments of Great Britain, France and Italy covering 
the purchase and distribution of their requirements of pig tin. Under 
the agreement an Inter-Allied Tin Executive was set up in London to com- 
trol and direct all purchases of pig tin for the participating countries. 
The Inter-Allied Tin Executive has appointed its buying agents in the 
several principal producing countries, and this purchasing machinery has 
been in operation for some weeks past. None of the countries partici- 
pating in this international agreement will purchase tin except through the 
Inter-Allied Tin Executive, and will only grant import licenses for tin 
purchased by the Inter-Allied Tin Executive. 

The War Industries Board requested the American Iron and Steel 
Institute to assume charge of the importation, financing, and distribution 
of the imports of pig tin under its supervision, and the United States Steel 
Products Co. will be the medium through which the American Iron and 
Steel Institute will operate in the carrying out of this work and will receive 
and pay for at the source, the tin allocated to the United States under 
the international agreement above referred to and wil! distribute this tin at 
cost to the consumers, jobbers, and dealers in the United States who hold 
© sere licenses issued by the War Industries Board. Arrangements 
4 now being made for the issuance of these licenses and announcement 
will be made as soon as the licensing system is ready to be put into active 
operation. 

No selling price has been announced on the tin that has been purchased 
by the Inter-Allied Tin Executive and allocated to the United States, 
but this price will probably be announced between now and Dec. 31 1918. 

Consumers, jobbers, or dealers requiring spot tin can be assisted in 
locating available stocks by communicating with the Sub-Committee on 
Pig Tin of the American Iron and Steel Institute, Room 1811, 71 Broad- 
way, New York City, as the American Iron and Steel Institute is well 
posted as to all surplus stocks of spot tin. 

A report made to the War Industries Board as of Oct. 1 indicates that 
there was a maximum stock of spot tin on hand in the United States at 
that date. Purchases of tin by the executive for shipment to the United 
States are progressing satisfactorily. 

Import licenses will be granted covering contracts entered into prior to 
Oct. 1 1918, where satisfactory evidence can be shown that the tin was 
actually purchased prior to that date. 

To carry out the foregoing plan the War Trade Board at the request 
of the War Industried Board has adopted the following procedure: 


& (1)The revocation of outstanding licenses for the importation of pig tin, 
tin ore, and concentrates, or emical extracted therefrom, as to ocean 


an 
shipment after Oct. 20 1918, 1] remain in effect. 

he The Bureau of Imports is authorized hereafter to issue licenses for 
the importation of pig tin, where the applications there for are oth 


in order, to cover shipments purc prior to Oct. 1 1 
purpose the date of purchase is to be determined by the American Iron and 

tee! Institute. Licenses so issued are to provide for the indorsement of 
the bill of lading to the American Iron and Steel Institute. 

(3) The Bureau of Imports is authorized to issue licenses for the impor- 
tation of pis tin, where the applications therefor are otherwise in order, 
to the United States Steel Products Co., regardless of the date of purchase 
of said pig tin. Licenses so issued are to provide for the indorsement of 
the bill of lading to the American Iron and Steel Institute. 
jaa(4) The Bureau of Imports is instructed to issue no licenses for the 
im tion of pig tin, except those described in Paragraphs 2 and 3 above. 
* (5) The Bureau of Imports is authorized to issue licenses for the impor- 
tation of tin ore, tin concentrates, and chemicals extracted from tin ore 
in accordance with its rules and regulations covering the licensing of the 
importation of these commodities in force on Oct. 4 1918. 





While acquiescing in the Government “exercising such 
control over tin as may be reasonably necessary in view of 
conditions arising out of the existence of the present war,” 
the Tin Importers’ Association, Inc., in a resolution adopted 
in this city on Nov. 4 protests against the action of the 
Government in delegating to the United States Steel Products 
Company the financing and distribution of tin. The reso- 


lution states that “‘the placing in the hands of the U. S. 
Steel Products Company of the complete monopoly of import- 
ing and distributing tin in the United States will enable said 
products company to build up a vast organization whereby 
ge will enjoy a practical monopoly in tin for an,indefinite 





period.’”” The protest was presented on Wednesday to 
George Armsby, Chief of Tin Control of the War Industries 
Board, by the following committee, representing the Tin 
Importer’s Association: 


A. E. Winter, Winter, Son & Co., President; I. J. Louis, Vernon Metal & 
Produce Co., Vice-President, E. W. Starke, Caswell & Starke, Secretary; 
D. A. Paterson, Balfour, Williamson & Co., director; W. H. Trotter, 
Nathan Trotter & Co., Philadeiphia, director. 

The following are the resolutions adopted by the Asso- 
ciation: 

Whereas the United States and Alied Governments have decided to 
take over the contro! of pig tin in accordance with tne plan devised py the 
Inter-Ailied Tin Executive in London, which plan provides that the pur- 
chasing of all pig tin shall be centralized, and the distribution of that 
material be effected and coatrolled in each country by its Government, and 

Whereas the following authorized statement of Mr. T. G. Cranwell, 
acting chief of the Tin Section, War Industries Board, 

“The War Industries Board will establish prices on pig tin for American 
consumers at actual cost delivered in this country. That it will be financed 
and distributed by the U. S. Steel Products Company, at the request of 
the War Industries Board and no licenses to import to United States will 
be granted except to the U. S. Steel Products Company, and they will act 
under Government direction and in the interest of consumers only. The 
Inter-Allied Tin Executive in London com of English, French, 
Italian and American representatives will control the buying price in the 
producing markets. Boustead & Co. have been appoint sole buying 
agents in Singapore and Penang. United States consumers will secure 
their future requirements of tin through the U. 8. Steel Products Co.”’ 
clearly indicates the intention of our Government, acting through the War 
Industries Board, to entrust the conduct of this vast business to the U. S. 
Steei Products Company, and 

Whereas it is stated by the Sab-Committee on Pig Tin of the American 
Iron & Steel Institute that the Tin Executive in London has appointed 
McAllister & Co., Singapore (agents for the U. 8S. Steel Products Co.) as 
agents for the purchase and shipment of tin to this country, and 

Whereas the U. 8. Steel Products Company is the largest individual tin 
importer in the United States, and at times is even a dealer in tin, and the 
U. 8. Steel Corporation, of which the former is a subsidiary, is the largest 
tin consumer in the world, and 

Whereas the placing in the hands of the U. 8S. Steel Products Company 
of the complete monopoly of importing and distributing tin in the United 
States will enabie said Products Company to build up a vast organization 
whereby it will enjoy a practical monopoly in tin for an indefinite period, 
and 

Whereas tne enjoyment of such a monopoly, both during the war and 
after the war, entailing upon independent consumers the necessity of pur- 
chasing their tin through or from their chief competitor, cannot but tend 
to strangle all real competition in manufacturing tin products, and 

Whereas the true general policy has been correctly stated in the report 
of Lord Balfour's ‘Committee on Industrial Policies After the War,” as 
follows: 

‘“‘Wherever prasticable the trades concerned should themselves be 
entrusted with the working of the control under Government authority. 
We entirely concur in the opinion expressed by the Trade Committee that 
State control of, and restrictions upon, industries arising out of war con- 
ditions which have been recognized and accepted as necessary during the 
war, will be found to be detrimental under normal conditions, and we 
strongly urge that they should be removed as soon as possible after the 
conclusion of peace, regard being had to the circumstances of ee ee. 
ticular case. he ory restoration of unrestricted dealings in the m ets 
of this country and the world at competitive prices is essential to the 
re-establishment of British industry and commerce on a sound basis.”’ 


and 

Whereas, contrary to its practice in similar matters the Government has 
not conferred with the tin trade generally before taking this momentous 
step, and 

Whereas, although the War Industries Board has deemed it expedient 
to appoint some organization as the instrument for the carrying out of its 
plan of control, the unified action of the tin importers, as expressed by the 
formation of the Tin Importers Association, Inc., offers an opportunity 
for the adoption of an ample and adequate method (other than tnat which 
has been adopted) for the carrying out of the policy of the Government; and 

Whereas, the control of tin can be effectively attainéd without creating 
and placing a monopoly in the hands of the largest tin importer and con- 
sumer, and 

Whereas, the Tin Importers Association, Inc., consisting of most of the 
tin importers of America, does not oppose but, on the contrary, cheerfully 
acquiesces in our Government exercising such control over tin as may be 
reasonably necessary in view of conditions arising out of the existence of 
the present war, 

Now, be it, therefore, Resolved, that this Association respectfully protests 
against any action resulting in the creation of a virtual monopoly and 
protests against the creation of such a monopoly, even if intended to be 
created as a temporary measure only, as such a monopoly in its practical 
effect would extent for an indefinite period, as is believed both here and 
abroad; and be it further 

Resolved, that the Association requests the Government that it be given 
an opportunity to be heard upon the matter, to the end that it may submit 
plans for the exercising of such control over tin as may be reasonably 
necessary under the circumstances, either through price fixing, profit 
limitation, control of distribution through a general impartial body (as is 
being done in the rubber, tanning and other industries), or otherwise; 
and be it further 

Resolved that a copy of these resolutions be sent to the President of the 
United States, the Department of State, the War Industries Board, the 
War Trade Board, the Food Administration, the Department of Commerce, 
the New York Meta! Exchange, the Inter-Allied Tin Executive, the British 
Board of Trade, the London Metal Exchange, the Singapore Chamber of 
Commerce and others interested, and be it further 

Resolved that a committee of this association consisting of its President, 
and such other members to be appointed by him, be authorized to lay this 
matter before the proper authorities, and to represent this association, and 
to take such further steps as may be deemed wise and necessary. 








MEASURES OF WAR INDUSTRIES BOARD FOR 
OVERCOMING BRASS SHORTAGE. 

Among the measures designed to overcome the brass 
shortage the War and Navy Departments have been asked 
to eliminate as far as possible the use of brass in the various 
accoutrements and equipment of the Army and Navy and 
the discontinuance of the use of brass buttons on uniforms 
has also been advised. Furthermore, it is proposed that the 
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Government release soldiers from the camps and assign 
them to the brass mills to make up lost production due to 
shortage of labor. A statement giving this information 
issued by B. M. Baruch, Chairman of the War Industries, 
Board, was published as followed in the ‘Official Bulletin’’ 
of Oct. 31: 

The United States is face to face with a serious shortage of brass. Radical 
measures of relief must be undertaken if the actual war needs of this Govern- 
ment and its allies are to be met. 

Production is now running approximately 40% below the demand, 
and despite the most vigorous pruning of civilian demands the supply 
falls short of the requirements for ordnance. 

Situation of August 29. 


On Aug. 29 1918, according to figures compiled by Everett Morss, 
Chief of the Nonferrous Tubing Section of the War Industries Board, 
the situation stood thus: 





Sheet Brass— Pounds a Day. 
Requirements for ordnance ammunition, &c________.-..------ 2,220,000 
EE IIR, 0... os atthe s sek ee baa abe cw aite 1,000 ,000 

i dake a lp in shot ad ads nc and aes eae oe lel 3,220,000 

I NN i crc casi de de eahirs dN oo ws tn bs wl ap tm et Avia aa 1,800,000 

a a a hs a habeas lalate 1,450,000 

Rod Brass— 

Requirements for ordnance, ammunition, &c___.......-.--_-_- 840,000 
A ai ce santas kine Kee radtiilein oman 300,000 

ain i at ti thar inal ac as as ee abihuasstihe sirehail 1,140,000 

BUREN GOR is cacé nbd dg hd duh aebenidneaiceeekenne tel 1,000,000 

a al ec 140,000 


Since then, due to the widespread effect of the influenza epidemic among 
employees of the brass mills, as elsewhere, the situation has grown materially 
worse, and may, in fact, be said to have reached a crisis. 


Three Measures of Relief. 

Three measures of relief, in the opinion of the Chief of the Nonferrous 
Tubing Section of the War Industries Board, appear to be immediately 
demanded. They are: 

1. For the Government to release soldiers from the camps and assign 
them to the brass mills in sufficient number to make up lost production due 
to shortage of labor. 

2. For the War and Navy Departments to eliminate to the utmost 
possible extent the use of brass in various accoutrements and equipment 
for the army and navy. Major-General Goethals, Chief of the Division 
of Purchase and Supplies of the War Department, and a member of the 
War Industries Board, has already been advised by Mr. Morss that all 
brass buttons on uniforms must be abolished as there is not enough of the 
metal available for this purpose. 

3. A more vigorous pruning by the Government of its demands for other 
uses, and the employment of sharper restrictions to prevent the various 
departments from demanding more than their actual needs. Specifications 
must be revised. 

Even if given all the men they could find employment for it is doubtful, 
in the opinion of Mr. Morss, whether the mills, owing to lack of machinery 
and other facilities could meet the demand as it exists to-day. Private 
industries have already had their supply of the metal curtailed to the 
utmost, and most of the further cuts must be made by the Government 
departments themselves. 

Last week 1,000 soldiers from Camp Devens, Mass., were sent into the 
mills in the Naugatuck Valley, which includes the brass mills of Bridgeport, 
Waterbury, and Ansonia, Conn., but more will be needed. When the 
detailed estimates of the situation as of Aug. 29 were made, the rolling 
mills were short 9,600 men, or approximately one-third their labor require- 
ments; and production rate in the mills had been cut down to 15% less 
than the actual production rate during the six months’ period ending June 
30 1918 in spite of the increased demand. The manufacturers frankly 
admitted they were desperate. With the coming of cooler weather there 
was for a brief spell a slight improvement in the labor situation, but last 
month, when the influenza epidemic was raging, between 20 and 40% 
of the mill employees then on the pay rolls were laid off sick. What the 
lost production has been in consequence of this it has been impossible as 
yet to estimate. Meanwhile the demands for the metal in the war program 
of the Government grow steadily. For example, the requirements of the 
Government and its allies for brass for small-arms ammunition and artiliery 
shells up to 4.7 caliber amount, of themselves, toapproximately 2,000,000 
pounds a day. 

The advantage of the metal in the manufacture of ammunition lies in 
the fact that it is easier to work than steel and does not corrode and is 
stronger than copper. On the other hand, the processes of its manufacture 
require more labor. In its various forms it is an alloy of copper. Because 
it is an alloy, however, the processes of manufacture are more complicated 
than the manufacture of copper products, which generally speaking, are 
turned out direct from the raw material as it comes from the refinery. 
With brass the copper ingots must be broken up in crucibles and cast with 
the appropriate adulterants, zinc or nickel. Whether it is sheet or rod 
brass to be turned out, it is all a rolling mill process and both are made in 
the same mill, but in the rolling-mill process brass is more refractory than 
copper, and more labor is required for its handling. There must be more 
annealing, and it can not be worked as hard as copper. More mill facilities 
are required, and lack either of these or of labor is of wider influence on 
production. 

But because the metal when made is easy to handle and presents, in 
addition to the other advantages cited above, a more attractive appear- 
ance than many other materials, its use has grown enormously; and the 
curtailments which the War Industries Board has had to make in the 
civilian demands have been in many instances drastic. The limit of saving 
in that direction has almost been reached. 








JUSTICE HUGHES, IN SPECIAL AIRCRAFT REPORT, 
FINDS NO SQUANDERING OF FUNDS. 
The special report on aircraft production conducted by 


former Supreme Court Justice Charles Evans Hughes was 
made public by President Wilson on Oct. 31. In the main 


it fails to bear out the sensational charges of waste and 
inefficiency made by Gutzon Borglum and other individuals 
or the similar charges embodied in the report of the Senate 





Military Committee, which created such a sensation a few 
months ago. The report exonerates all members of t 
original Aircraft Board except Colonel A. E. Deeds, whose 
conduct is termed censurable by Attorney-General Gregory, 
who transmitted the report to the President. Justice Hughes 
suggested, and his suggestion received the acquiescence of 
Mr. Gregory, that all the facts regarding Deeds be sub- 
mitted to the Secretary of War for court-martial proceedings, 
should he think this course justified. Deeds is alleged to 
have conveyed confidential information to H. E. Talbott an 
Charles F. Kettering, his intimate business associates, re- 
garding the Dayton-Wright Airplane Co., in which all three 
were financially interested, and also in other matters per- 
taining to the aircraft program. 

Other officers criticized in the report were Lieut.-Col. 
J.C. Vincent, Lieut.Col. Geo. F. Mixter, and Second Lieut. 
Samuel B. Vrooman, Jr. Vincent, who was Vice-President 
of the Packard Motor Car Co., retained his stock in that 
corporation after becoming an officer in the Army, and in 
a branch of the Army whereby he could serve his concern 
He is alleged to have been instrumental in having certain 
payments made to the Packard company for drawings, 
models, tests, and for 11 standardized engines. The course 
of procedure is said to have been without a written contract 
and otherwise irregular and unusual, but no intent to de- 
fraud was discovered by Judge Hughes. Lieut.-Col. Mixter 
is said to have retained $2,500 of the preferred stock of the 
Curtiss Airplane & Motor Corporation while acting for the 
Government. The Mahogany Manufacturers and Im- 
porters Association also came in for severe criticism in the 
report. Representatives of the Government were paid 
salaries in addition to those received from the Government, 
the report charges. Some petty graft also was discovered in 
one of the offices of the Signal Corps. All! of these matters, 
Mr. Gregory informed the President, now are the subject of 
Grand Jury investigations; and announcement was made 
by the Department of Justice on Nov. 1 that prosecution 
of Vincent, Mixter and Vrooman was to be begun at once. 
Secretary of War Baker announced at that time, however, 
that, pending further study of the report, he was not yet 
prepared to announce his action in regard to the charges 
against Col. Deeds. 

Judge Hughes’s report, which is very lengthy (covering 
182 pages), concluded with the following recommendations: 

1. The controlling facts and the conclusions in relation to the matters re- 
viewed have been stated under appropriate headings. It would be impos- 
sible to restate them in a brief summary. The defective organization of the 
work of aircraft production, and the serious lack of competent direction 
of that work by the responsible officers of the Signal Corps, to which the 
delays and waste were chiefly due, were matters for administrative cor- 
rection through unification of effort under competent control. The 
provisions of the criminal statutes do not reach inefficiency. 

It is not within the province of this report to make recommendations with 
respect to administrative policy, but it should be said that under the direc- 
tion of Mr. Ryan and Mr. Potter there has been improvement in organiza- 
tion and progress has been made in gratirying measure. 

2. The evidence discloses conduct which, although of a reprehensible 
character, cannot be regarded as affording a sufficient basis for charges 
under existing statutes, but there are certain acts shown, not only highly 
improper in themselves, but of especial significance, which should lead to 
disciplinary measures. The evidence with respect to Colonel Edward A. 
Deeds should be presented to the Secretary of War to the end that Colonel 
Deeds may be tried by court-martial under Articles 95 and 96 of the Articles 
of War for his conduct (1) in acting as confidential adviser of his former 
business associate, H. E. Talbott, of the Dayton-Wright Airplane Com- 
pany, and in conveying information to Mr. Talbott in an improper manner 
with respect to the transaction of business between that company and the 
division of the Signa} Corps of which Ool. Deeds was the head; and (2) 
in giving to the representatives of the Committee on Public Information 
a false and misleading statement with respect to the progress of aircraft 
production for the purpose of publication with the authority of the Secre- 
tary of War. 

3. The absence of proper appreciation of the obvious impropriety of 
transactions by Government officers and agents with firms or corporations 
in which they are interested compels the conclusion that public policy de- 
mands that the statutory provisions bearing upon this conduct should be 
strictly enforced. It is therefore recommended that the officers found to 
have had transactions on behalf of the Government with corporations in 
the pecuniary profits of which they had an interest should be prosecuted 
under Section 41 of the Criminal! Code. 

4. The Federal Trade Commission should be requested to report upon 
the proper cost of mahogany for airplane propellers to the end that upon 
the coming in of its report the question of the propriety of further action 
with respect to the transactions of the mahogany manufacturers and im- 
porters’ association may be determined. 

5. It is recommended that the representatives of the Department of Jus- 
tice should keep in touch with the progress of the re-audit of accounts so 
that it may be advised of the complete enforcement of the rights of the Gov- 
ernment in final settlement of accounts, and that the Government has 
been fully protected against unnecessary loss through waste and the ab- 
sence of suitable factory supervision. 

6. Permit me also to suggest that a special] division or subdivision of the 
present Bureau of Investigation in the Department of Justice should be as- 
signed to the consideration of suggested delinquencies in connection with 
aircraft production so that the work already done may be approximately 
followed up. In particular it is recommended that the activities in rela- 
tion to spruce production, which, being largely centred on the Pacific 
Coast, it was impracticable to embrace in the present inquiry, should be 
carefully scrutinized. 
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In submitting the report of Justice Hughes to President 
Wilson, Attorney-General Gregory declared himself in 
substantial accord with its findings and recommendations. 
Mr. Gregory therefore decided it was unnecessary for him 
to submit a separate report, and contented himself with 
making an analysis of the Hughes report, which we give 
below, as summarized in a special dispatch from Washing- 
ton to the New York ‘‘Times’’ on Oct. 31: 


In transmitting to the President Mr. Hughes’s report on his investiga- 
tion of aircraft production Attorney-General Gregory took occasion to say 
that he found the statement remarkably accurate. 

‘“‘We have attempted to go into every phase of aircraft production since 
our entry into war in April 1917, and had recourse to every source of in- 
formation which appeared available,’’ says the Attorney-General in his 
letter to the President. ‘‘Every complaint or charge of wrong doing has 
been heard or carefully considered.”’ 

Mr. Gregory says that without conference three weeks ago he and Judge 
Hughes reached their separate conclusions and prepared their reports. Last 
Saturday the former Justice handed Mr. Gregory a report, of which the 
Attorney-General says: 

“By far the greater porcion is devoted to a remarkably accurate state- 
ment of substantially all the transactions had since the beginning of the war 
in the course of the development of the aircraft program. After carefully 
examining this statement of the transactions had, I find myself in substan- 
tial accord therewith and do not consider it necessary to present to you a 
somewhat full report which has heretofore been prepared in the Depart- 
ment of Justice. As hereinafter shown, I also find myself in accord with 
the conclusions presented by Judge Hughes on questions of dishonesty and 
malversation. : 

“I do not consider it germane to this investigation to enter into criticism 
of the program or of mistakes in policy or in the exercise of judgment." 

When the investigation bezan in May, says the Attorney-General, it was 
“sweepingly charged” that $691,851,866, appropriated for the fiscal year 
beginning July 1 1917, had been expended with practically no results; that 
members of the Aircraft Board had been financially interested in aircraft 
contracts; that German and disloyal influences had retarded work and that 
graft had entered into the contracts. 

He then says that the $691,000,000 was spent for all aviation purposes, 
including many things besides the building of aircraft, and adds that while 
contracts for airplanes and motors were estimated at $474,91u,706, this 
had ‘‘been by no means expended”’ up to May last. The actual disburse- 
ments up to the close of the fiscal year ending June 32 1918, were: 

For production in this country, $106,741 ,490 77; for production abroad, 
$25,605,074 31; for experimental and development work, $1,607,830 19; 
total, $134,044,395 27. 

“This amount includes not only the cost of planes and motors delivered, 
but also large payments for special tools and for labor and materials in 
planes and motors not then finished. ‘The figures are not now available to 
show just how much more has been disbursed on this account since June 
30, though the total amount disbursed for all aviation purposes between 
that date and Sept. 30 was $139,186,661 33.”’ 

Contracts were let in the summer of 1917 in France for 875 training 
planes, with engines and for 5,000 service planes and 8,50U service engines, 
deliveries to begin in November and be completed in June 1918, and in 
Italy for 700 service planes with engines. 

“These contracts,’’ the letter continues, ‘‘were not carried out as con- 
templated, partly because of unavoidable delay by this Government in de- 
livering materials, but largely because the unexpected increase in the needs 
of the French Government overtaxed the capacity of the manufacturers. 
However, up to July 31 1918 there had been acquired under foreign con- 
tracts 1,617 training and 1,512 service, or a total of 3,129 planes, with 
engines. 

‘“The deliveries of planes and engines produced in this country up toJuly 
1 1918, were: 
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Since July 1 production has been such that up to October 1918, the figures 
were: 








Planes— | Engines— 
Elementary training --------- 5,187 | Elementary training - --- ----- 10,256 
Advanced training_______-_-_- 2,137| Advanced training.--- ._.--- 4,470 
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**When the 3,129 acquired abroad are added, we have a total of 12,803 
planes and 27,801 engines,"’ says the letter. ‘‘While the only service 
planes thus far produced in this country have been observation and bomb- 
ing’ planes, those acquired abroad include pursuit and combat planes.”’ 

The Attorney-General says he agrees with Judge Hughes that there is no 
evidence upon which ‘it can be fairly charged'’ that any member of the 
Aircraft Board, “including Mr. Howard E. Coffin, General Squier, 
Colonel E. A. Deeds, Colonel R. L. Montgomery, Colonel 8. D. Waldon, 
Mr. Richard F. Howe, Mr. Harry B. Thayer, Admiral Taylor, and other 
naval officers, has been unlawfully interested in any contract or transaction 
relating to aircraft production. Indeed, as to this charge, there has, at 
no time, been ground for a question involving any of these gentlemen ex- 
cept Colonel Deeds.” 

Part of the letter defends the form of contracts, and says it is a popular 
misconception that the contracts promote large increases by contractors. 
Mr. Gregory explains that the contracts are not a fixed per cent of produc- 
tion cost, but the production cost plus a fixed sum, and that it is to the 
contractor's interest to keep the production cost as low as possible. He 
says that in the case of the Liberty motor the result has been a reduction 
of the estimated cost from $6,087 to $5,000 and the fixed profit from 
$913 to $625 and “finally the putting of the contracts on a fixed price basis 
when experience had shown what would be a fair price.” 

Charges of unfair discrimination and favoritism in awarding contracts 
have been made, says he, and adds that these were generally in the matter 
of contracts for planes. 

“Selection had to be made,” says the Attorney-General. ‘It cannot be 
said that plausible reasons were wanting for those made. If mistakes were 
made nothing has been developed which would justify the charge that they 
resulted from corrupt motives." 

Other charges that there have been exorbitant profits to contractors, 
the Attorney-General answers by saying: ‘‘On their face they appear to be 
unusually liberal,’’ but when it is remembered that 60% or more of the 
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profits must be paid to the Government in income or excess profits, and 
that most of the aet profits will be invested in plants or buildings which 
may not be of use after the war, ‘“‘my conclusion is that no such profits 
have been allowed as to justify a charge of bad faith.”’ 

Of the ‘‘cross-license’’ agreement, which created much comment, he 
says this resulted in the Government, through contractors, securing the 
use of all necessary patents at a fixed cost, and with little friction. The 
Attorney-General advised that the arrangement did not interfere with the 
anti-trust law, and says he does not believe that members of the Board 
were actuated by dishonest or unlawful motive in bringing about the cross- 
license agreement. Returning to the subject of Colonel Deeds, Mr. 
Gregory says: 

“Of all the members of the Aircraft Boards, the one most severely 
criticised and against whom most charges have been brought has been 
Colonel E. A. Deeds. The evidence does not disclose any violation by 
Colonel Deeds of the criminal laws. In the early part of 1918 public state- 
ments were issued with official authority purporting to set out the progress 
which had been made in the production of engines and planes and the 
prospects of the immediate future. These publications were not only 
misleading, but they contained false statements, and were issued in re- 
liance upon information principally furnished by Colonei Deeds, who was 
acquainted with the actual facts. While the conduct of Colonel Deeds 
in this matter was not criminal, and cannot be said to have affected actual 
production, it was inexcusable and reprehensible. 

“1 also find that Colonel Deeds was guilty of censurable conduct in acting 
as confidential adviser of H. E. Talbott and in conveying information to 
the latter with respect to transactions of business between the Dayton- 
Wright Airplane Company and the Division of the Signal Corps, of which 
Colonel Deeds was the head. 

‘“‘Whether or not Colonel Deeds should be subjected to disciplinary 
measures for the acts ceferred to is a matter to be determined by the War 
Department. I acquiesce in the recommendation of Judge Hughes that 
the facts be submitted to the Secretary of War.’’ 

Of the officers and employees of the Signal Corps he writes that the corps 
had to be herriedly enlarged and many civilians were taken in, but ‘‘the 
investigation has failed to show, unless the instances hereinafter noted 
constitute exceptions, that any person, military or civilian, connected 
with the Signal Corps, has desired to retard or delay production, or has 
done anything intended to accomplish that result, or has intentionally 
caused waste of funds, or has been actuated by disloyal motives, or been 
guilty of dishonesty or malversation.”’ 

The ‘‘instances’’ referred to are those of Lieut. Col. J.G. Vincent, Lieut.- 
Col. George W. Mixter, and Second Lieutenant Samuel B. Vrooman, Jr. 

Lieut.-Col. Vincent was Vice-President of the Packard Motor Car 
Company and after he became an officer he continued to hold stock in the 
concern. He was one of the original designers of the Liberty Motor and 
is now in charge of the Airplane Engineering Division of the Bureau of 
Aircraft Production. He was instrumental, the letter states, in having 
certain payments made to the Packard Company for drawings, models, 
tests, &c., and for eleven standardized engines. 


“The course of procedure which resulted in the payments of this money 
was without a written contract and otherwise irregular and unusual,’’ says 
the Attorney-General. He says he agrees with Judge Hughes that Lieut.- 
Col. Vincent violated the section prohibiting any person interested in a cor- 
poration from acting as an agent of the Government for transacting busi- 
ness with the corporations, but states that he, like Judge Hughes, does 
not believe Lieut.-Col. Vincent had any intent to defraud tae Government. 

Lieut.-Col. Mixter held twenty-five shares (par value $2,590) of the pre- 
ferred stock of the Curtiss Aeroplane Motor Corporation, and while hold- 
ing this stock, says the letter, visited one of the corporation’s plants in his 
capacity as head of the Inspection Department and Production Manager 
of the Aircraft Section. This, says the Attorney-General, constituted a 
violation of the law. Lieut.-Col. Mixter testified that he had possessed 
both common and preferred stock, and remembered he had sold the com- 
mon, but did not remember whether he had held the preferred or not. 

Lieutenant Vrooman owned $10,000 stock of the S. B. Vrooman Com- 
pany, which had a contract with th: Government to supply mahogany, 
and while holding the stock the Lieutenant was put in charge of the in- 
spection of propeller lumber, including mahogany. He selected district 
officers, who selected the inspectors. The plant was under his jurisdic- 
tion, but he denied that he ever personally inspected its lumber. The 
Attorney-General says the officer violated Section 41, under the same 
charge as Vincent and Mixter. 

Another part of the letter says that for a short time Lieutenant Vrooman, 
J. C. Wickliffe, and J. Edward McCullough, while representing the Gov- 
ernment in dealing with mahogany manufacturers, received salaries from 
the manufacturers as well as from the Government. Mr. Gregory says 
he agrees with Judge Hughes that this constituted ‘‘gross impropriety” 
on both sides, but that it was not a criminal act unless cases of bribery or 
conspiracy to defraud were proved. He said he accepted Judse Hughes’s 
suggestion that the best way to obtain such proof would be to have the 
Federal Trade Commission determine whether the mahogany prices were 
fair and reasonable. 

In one office of the Signal Corps ‘‘smal! graft,’’ which was ‘‘fostered’’ 
by a civilian, and evidence of dishonest inspection on a “rather small scale’’ 
were discovered in ‘‘one of the least important plants’’ and these have been 
turned over to grand juries. 

In the matter of contracts the letter says: 

“A searching inquiry has been made into the conduct of the work by the 
principal contracting companies. Agreeing substantially as I do with the 
statement of facts made by Judge Hughes, I am of opinion that it cannot 
fairly be charged that a managing officer of any contracting corporation 
has desired or attempted to delay production or been actuated by disloyal 
motives. To what extent, if any, inefficiency or mismanagement is to be 
inferred from the facts stated I do not deem it within my province to de- 
termine.”’ 

Almost the last subject in the letter to the President is ‘German sympa- 
thizers,’’ and the Attorney-General says that there were numerous before- 
the-war sympathizers with Germany in various factories, but there is 
nothing to show that heads of factories kept the men there in order to re- 
tard production. He says they were retained princiaplly because they 
were skilled laborers. He names the ‘‘instance”’ of the head of the drafting 
department at the Ford Motor Company, a man named Emde, of German 
birth. ‘There were ‘‘persistent rumors’ that some officers of the company 
thought it unsafe to retain Emde, who had been in the factory nine years. 
Henry Ford said he had absolute confidence in the man. In the Hughes 
report Mr. Ford is quoted as saying that every man had to make some 
sort of sacrifice in the next few years, and ‘“‘possibly Mr. Emde, German 
born, was making his sacrifice now, when making drawings for Liberty 
motors to be used against Germany.” 

Of sabotage in factories, the Attorney-General says seven men have been 
indicted, two pleaded guilty, and five are on trial. He adds that in the 


last eighteen months between 100,000 and 200,000 laborers have been 
at work in factories where Government airplane work is undertaken. 
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FORD DEFENDS EMPLOYMENT OF ALIENS ON 
AIRCRAFT WORK. 

In a statement issued at Detroit on Nov. 1 Henry Ford, 
in answer to charges in the Hughes report that the Ford 
works had been lax in eliminating pro-German aliens on 
aircraft engine work declared that the Ford Motor Co. did not 
employ a single German alien without the permit from the 
Marshal’s office and pointed to the production of 1,242 
Liberty motors in the month of October as the best answer 


to the charges. Mr. Ford’s statement read: 

The Ford Motor Company has manufactured 1,242 Liberty motors dur- 
ing the last month. That was about 300 more than were manufactured by 
the next highest factory. I do not know what better answer could be 
made to all the criticisms. , 

We started later than others and have passed all the production standing 
up to the most rigid inspection in every particular. 

Our policy is to make men, not to break them. In times of panic great 
injury and injustice are often done to innocent persons, and we try to keep 
our heads. 

We would not ailow injustice to be done to an old, trusted, and valued 
employee even though he was born in Germany. The results speak for 
themselves. Mr. Embe referred to as the special example in the Hughes 
report, has been with us a little over twelve years, and he is a most able 
and excellent engineer and has always given perfect satisfaction. Not one 
word of fault could be found by Mr. Hughes or any one else with regard 
to Mr. Embe’s actual work. 

We in the plant know that he gave valuable assistance and many sugges- 
tions with regard to the development of the Liberty motor cylinders, which 
are being furnished to all of the manufacturers, with a saving of $345,000 a 
month to the Government over former prices. 

From the very beginning of the war we have taken the greatest precaution 
against sabotage or other hostile work of aliens, and at the same time have 
endeavored to follow the instructions of the United States Government as 
stated to us by the United States Marshal. We have had no interference 
with our work that could in any way be traced to enemy aliens. We or- 
ganized an investigating department, with the utmost care, to examine 
into the record of every alien enemy and his work, and we have been 
commended most highly by the Government officials for that work. ‘The 
United States Marshal can speak for himself as to our organization and 
work with regard to that. 

*““The Ford Motor Company did not employ a single German alien without 
the permit of the Marshal's office. There were 801 applications in all out 
of 40,000. When the names were brought to us we found that they had 
already been thoroughly investigated by the Ford investigators,’’ said 
United States Marshal Henry Behrendt. ‘‘We found in our work that the 
Ford investigating system is the most thorough of any, and I have often 
referred to it as a model for others to follow. 

*“We have had less trouble with enemy aliens in the Ford plant than in any 
other large plant. If there is any blame with regard to the Ford plant, it 
should be on the Marshal's office, and tot on the Ford people. We only 
found two men against whom a suspicion arose afterward, and they were 
taken careof. In our investigation we found that many of the 800 had sons 
and brothers in Europe fighting for America.”’ 








LIEUT.-COL. VINCENT’S BUSINESS ASSOCIATES DE- 
FEND HIS RECORD AGAINST HUGHES CHARGES. 


With regard to the charges of improper conduct contained 
in the report of Justice Hughes on aircraft production against 
against Lieut.-Col. J. C. Vincent, former Vice-President 
of the Packard Motor Car Co., on the ground he had re- 
tained his stock in that corporation after becoming an officer 
in the army, and in a branch of the service whereby he could 
serve his concern, Alvan Macauley, President of the Packard 
Company, as quoted in a press dispatch from Detroit on 
Nov.1 had the following to say: 


Judge Hughes’s report, I am advised, gives credit for the invention and 
creation of the Liberty motor to the Packard Car Company and to Colonel 
Vincent while he was still Vice President of this company, in charge of 
engineering. Shortly after the Liberty motor was created, Mr. Vincent 
resigned his large salary with this company to accept the position of chief 
engineer of the Liberty motor for the Government at a salary about one- 
fifth as much. 

The Liberty engine having been created, there was no Government or- 
ganization to expedite its production. The crying need was for a 
man capable of cutting the entanglements of Government red tape, created 
during peace times, and to get results. Preliminary models were ready 
within about a week and a complete ready-to-operate Liberty motor was 
built by night and day effort within a month from the time the Packard 
Company received instructions from the Government to proceed. 

It cost both Colonel Vincent and the Packard Motor Car Company 
heavily to develop the Liberty motor, and neither has asked one cent of 
recompense for that development. ‘The Packard Company’s patents and 


inventions—upon which it had spent several hundred thousand dollars | 


before the declaration of war—were expressly donated to the Government 
for use during the war gratis, all of which is a matter of written record. 
Our opinion is that if there had been more red tape cut at Washington 
during the early stages of the war preparations we would have been in con- 
dition to win the war even earlier. 

Lieut.-Col. Vincent, being an army officer,is under the rules of thes er- 
vice, and precluded from making any reply to or denial of the charges 
against him. But the facts are perfectly clear, and as we are not under 
the restraint upon him we cannot remain silent while even a technical 
charge is leveled against him. 





UNITED DRIVE BY Y.M.C.A., Y. W.C.A., K.OF C., 
AND OTHER WELFARE ORGANIZATIONS. 

The United War Work campaign to raise $170,500,000 
to be apportioned among seven welfare organizations, will 
open on Monday next, the 11th inst., and continue until 
the 18th. In preparation for the campaign a mass-meeting 
was held last Sunday at Madison Square Garden, at which 
Secretary of War Baker was one of the speakers. In ad- 





dressing the gathering, which was joined in by Protestants, 
Catholies and those of the Jewish faith, Secretary Baker 
said in part: 

At the request of the President, these seven organizations are co-operating 
closely and sympathetically in the promotion of their common aim and 
Purpose. Some people are wondering, in the event of an early peace, 
whether the great sum of money which this campaign has been organized 
to raise will be needed. Let me tell you very emphatically that if peace 
were declared to-morrow this vast sum would be needed even more than 
though the war were to continue another year. 

I rather imagine from some of the things which have been said here, that 
there is an apprehension on the part of the committee lest people may fear 
that the war will come to an early end, and therefore withhold their sub- 
scriptions to this fund. Ido not know when this war against the German 
Empire will come to an end, but I know this: that the war for the salvation 
of young American manhood has only just begun, and it is going to keep on. 

It is true that if the war should come to an early end it will take a long 
time to get these boys home, and they will have to be put in camps in the 
United States and gradually filtered back into the industry and life of 
America, and it will be a long-drawn-out process, and the attacks of home- 
sickness and the desire to get back into the careers of civilian pursuits 
will be more difficult for them to manage than when they are drawn by the 
single lodestar which challenges them to heroic action. There will be need 
for us to redouble our efforts and to put both arms around these boys, if 
only one has heretofore encircled them. 

Therefore I express these sentiments to-day, one of congratulation to 
the American people upon the superb army it has abroad, an army which is 
winning victories over its enemies because it first won victories over itself. 
And the second thought I desire to express is one of appreciation to the 
American people for their intelligent co-operation, their superb support of 
those who have been charged with the duty of molding this army and get- 
ting it abroad, the splendid way in which the whole country has come 
together as one, forgetting every source of separatist difference of opinion 
in order that the common things might prevail. 

We must press this campaign forward; we must secure these funds, we 
must continue the services of the devoted men and devoted women who 
are there now sharing the dangers of the front, and the privations of the 
soldier’s life. We must maintain and increase their activity with our sol- 
dier boys, and when those boys do come home, think what an inspiration 
it will be to them to realize that when they went into battle. forgetting and 
abating all minor differences in the interest of their patriotic loyalty and 
desire to do their duty, that we were not found wanting on our side, that 
we abated our differences, and made a united effort to sustain the thing 
here for which they were giving their lives there. 


The fund sought in the drive is to be apportioned among 
the following: Young Men’s Christian Association, Young 
Women’s Christian Association, National Catholic War 
Council (including the work of the Knights of Columbus and 
the special war activities for women), the Jewish Welfare 
Board, American Library Association, War Camp Com- 
munity Service and Salvation Army. Details of the drive 
and the amounts to be apportioned in each case were given 
in our issue of Sept. 14, page 1055. On Oct. 25 Secretary 
Baker in a statement answering inquiries as to the War 
Department’s attitude toward independent associations, 
stated that all organizations seeking funds for war relief 
work should if possible be absorbed by the seven agencies 
recognized by the President. A letter of the latter concern- 
ing the campaign was made public this week as follows: 

The White House. Washington. 


My Dear Mr. Fosdick: 

May I convey through you as Chairman of the Commission on Training 
Camp Activities, a very warm expression of the Government's appreciation 
of the splendid services rendered by the seven officially recognized volunteer 
organizations which are ministering to the troops at home and overseas? 
The agencies to which I refer are Young Men’s Christian Association, 
Young Women’s Christian Association, National Catholic War Council, 
Jewish Welfare Board, American Library Association, War Camp Com- 
munity Service and the Salvation Army. Our soldiers overseas are fighting 
the battle for democracy with a spirit and a morale unexcelled in any other 
army. That spirit and that morale will win the war. Through the work 
which these seven organizations are jointly conducting America is ex- 
pressing her whole-hearted support of our troops in camp and in the lines, 
and her anxious desire that the fine edze of their training as fighting men 
should be maintained. The activity of these organizations, therefore, in 
mobilizing the home, the club and the church behind the army is of vital 
military value and will be of the most essential value in effecting the result. 

The united war work campaign of these societies is merely another indi- 
cation of that unity of spirit as a nation that is making it possible for us 
to win the war. That spirit and the place which the work of these agencies 
has made for itself in the hearts of all of us gives me confidence to believo 
that the united campaign will be crowned with abundant success. 

Cordially and sincerely yours, 
WOODROW WILSON, 

Henry P. Davison, Chairman of the War Council of the 
American Red Cross, in a cable message from Europe urging 
the members of that body to support next week’s campaign, 
said: 

Having spent nearly five weeks among our men along the back of the 
lines in England, France and Italy, I have had opportunity to observe the 
work of the seven war relief organizations. Certainly every chapter of 
the American Red Cross within the United States and indeed, in all other 
parts of the world, and all citizens of the United States, would contribute 
to the work of these organizations if they could appreciate its importance. 

Our nearly two million men are far from home, in strange lands, and 
need as men never needed before just the things that these organizations 
supply. I am, therefore, confident the entire Red Cross, conscious of its 


obligation, will co-operate with enthusiasm and zeal in the coming cam- 
paign. 

The American Red Cross, which will have its campaign for 
war funds next spring, announced on Oct. 25 that its chap- 
ters and members throughout the country would co-operate 
in the drive and that no funds for the Red Cross will be col- 
lected during the coming week. 
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Announcement was made on the 7th inst. that the United 
States Steel Corporation had given $5,000,000 to the United 
War Work campaign. According to George W. Perkins, 
Chairman of the Committee on Industries of the War Work 
campaign, it is the largest single gift ever made by any 
corporation to any object. The Steel Corporation’s con- 
tribution was solicited by E. A. S. Clarke, President of the 
Lackawanna Steel Corporation and Chairman of the sub- 
committee soliciting steel companies. In his letter to Mr. 
Clarke Judge Gary said: 

Nov. 7 1918. 


My Dear Mr. Clarke: I beg to acknowledge receipt of your letter of Nov. 
6 instant, relating to the United War Work Campaign. 

It seems to me that the steel concerns of this country should contribute 
at least $10,000,000 toward this fund. The United States Steel Corpora- 
tion will contribute $5,000,000. 

We are of the opinion that these seven organizations, together with the 
American Red Cross, are furnishing to the soldiers what they need above 
everything else to secure physical and moral health, strength, and comfort, 
and that this cannot be provided in any other way than by voluntary con- 
tributions of money and labor. Even though the war should immediately 
be brought to a conclusion, the necessities of our soldiers will not be di- 
minished for many months. We make the contribution with the belief 
that in no other way can we so well serve our soldiers and our country. 

Since receiving the opinion of our counsel that such contributions are 
legal and proper, we do not hesitate to make them and charge the same 
to the expense account. Sincerely yours, 

E.H. GARY, 
Chairman United States Steel Corporation. 

On the 6th inst. the following resolution was adopted by 
the directors of the American Iron & Steel Institute, at a 
meeting held at the office of Judge Gary, President of the 
Institute, recommending to the companies with which they 
are connected that they contribute to the campaign as 


liberally as cireumstances permit: 

Resolved, That in the opinion of the members of the Board of Directors 
of the American Iron & Steel Institute the objects of the approaching United 
War Work Campaign are of supreme importance and should receive the 
cordial support of all American industries. The seven organizations for 
whom the funds are to be raised are furnishing to the soldiers what they 
need above everything else to secure physica] and mora] health, strength 
and comfort, and this will not and cannot be provided in any other way than 
by voluntary contributions of money and labor. The number of lives 
saved, the suffering allayed, the immorality prevented. the general good 
accomplished by these organizations cannot as yet be definitely stated, 
but we know they justify everything we can do in support of the work 
that is being done. 

Therefore, it is further resolved that the members of the Board will 
recommend to the companies with which they are respectively connected, 
and likewise they recommend to all concerns affiliated with the iron and 
steel industry that at this time they contribute in their various localities 
as liberally as circumstances in their judgment permit. The Institute 
throughout the war has advocated its prosecution with all the force at the 
command of the country until victory could be achieved, and the members 
now have another opportunity to render efficient service. 








DEATH OF MRS. RUSSELL SAGE. 


Mrs. Russell Sage, widow of the capitalist, died on Nov. 4 
after an illness of only a few days, from ailments incident to 
advanced age. Mrs. Sage was ninety years old. Besides 
being classed as one of the wealthiest of women, Mrs. Sage, 
since the death of her husband in 1906, was equally as well 
known for her great benefactions. Mrs.Sage, who was born 
in Syracuse, N. Y., in 1828, and was a descendent on her 
father’s side of Capt. Miles Standish, inherited from her 
husband some $70,000,000 to $75,000,000, which, it is 
stated, has grown despite her many gifts. Reared in humble 
surroundings and obliged, at the age of nine, to do her share 
in maintaining the home, Mrs. Sage had lived unostenta- 
tiously notwithstanding her great wealth. Among her nu- 
merous gifts for philanthropic and educational purposes the 
most important was the $10,000,000 endowment in 1907 for 
the establishment of the Russell Sage Foundation for the 
improvement of social and living conditions in the United 
States. The following official statement of her gifts, made 
public on Nov. 4, is taken from the New York “‘Times”’: 

For Charitable Institutions. 


An endowment fund of $10,000,000 to the Russell Sage Foundation, the 
income to be used for the betterment of social and living conditions. 

To the Russell Sage Institute of Pathology, an endowment fund of 
$300,000. 

For the Association for Relief of Respectable Aged, Indigent Females, 
an addition to its-building on 104th St., $25,000. 

Adirondack Cottage Sanitarium, $25,000. 

Working Girls’ Home on East 12th St., $25,000. 

To the Young Men's Christian Association, for a new building for the 
International Committee, on 28th St., New York, $350,000. 

For addition to Y. M. C. A. Building at Brooklyn Navy Yard, about 
$340,000. For building at Fort McKinley, Philippines, $25,000: for Long 
Island RR. branch, new building at Long Island City, $100,000; for new 
building at Fort Slocum, $50,000. 


Educational Institutions 

Rensselaer Polytechnic Institute, Troy, $1,000,000. 

Troy Female Seminary (Emma Willard School), $1,000,000. 

Harvard University, a new dormitory. 

Yale University, the Hillhouse property, consisting of thirty acres, at a 
cost of about $650,000. This constitutes what is now known as the Pierson- 
Sage Campus. 

Princeton University, dormitories and tower. 





es 
New York University , for the purchase of additional land, about $300,000. 
Northfield Seminary, a memorial chapel. 
Gifts to Syracuse University, Idaho Industrial Institute, Lincoln Uni- 
versity, Girls’ School at Constantinople, and the Berry School of Rome, Ga. 
To the Metropolitan Museum of Art, the Bolles Collection of American 
Colonial furniture and household art. 


For National and City Purposes. 

Constitution Island, opposite West Point, purchased and presented to 
the United States Government. 

The City Hall of New York, as respects the rotunda and the Governors’ 
room, restored under the direction of the Art Commission. 

Large plantations of rhododendrons, at a cost of about $60,000, for 
Central Park. 

Libraries of technical books to each of the 258 fire houses in New York 
City. 

For Sag Harbor, Long Isiand, a public library, including land, building, 
books, and endowment, a new public school and an extensive playground. 

A bird refuge in Southern Louisiana, known as Marsh Island, consisting 
of about 70,000 acres. 








HIGHER EXPRESS RATES APPROVED BY INTER- 
STATE COMMERCE COM MISSION—DIRECTOR- 
GENERAL McADOO’S STATEMENT. 


Proposed increases in express rates, to become effective 
unless another method of giving the American Railway Ex- 
press Company added revenue should be worked out with 
the Railroad Administration, were approved by the Inter- 
State Commerce Commission on Oct. 26. While approving 
the methods of applying the higher rates proposed by the 
express company, the Commission suggested that some plan 
should be worked out between the company and the Railroad 
Administration to give all of the additional revenue to the 
company instead of dividing it with the railroad according to 
the terms of the existing contract. Following the Commis- 
sion’s announcement, Director-General McAdoo stated that 
the suggestion would not be followed on the ground that the 
railroads are entitled to a proportionate share of any new 
revenue on account of the higher cost of hauling express 
shipments. The railroads now receive 504%4% of every dol- 
lar received by the express company for transportation. 
It is stated that the express company will proceed immedi- 
ately to raise charges, but that these rates will be subject 
to review by the Inter-State Commerce Commission on com- 
plaint of shippers. The new rates, it is stated, would be a 
maximum of 17 cents per hundred pounds higher on first- 
class shipments and 12 cents on second-class in so-called first 
zones, or short hauls, generally less than 100 miles. For 
longer hauls first and second class rates would be advanced 
12 and 8 cents a hundred pounds, respectively, as maximums. 
In addition, 10 cents per hundred pounds, regardless of dis- 
tance, would be added to commodity rates. The express 
company has estimated that of the $25,679,000 which the 
proposed rates should produce, $17,037,000, or more than 
two-thirds, would come from transportation in the first zone. 
The entire $11,780,000 which the express company would 
receive from the increased revenue is to go to pay higher 
wages to employees who did not share in previous wage ad- 
vances. The following is Director-General McAdoo’s state- 
ment: 

The Inter-State Commerce Commission, in its decision announced last 
Saturday with reference to proposed increase in express rates, indicates 
that the plan proposed constitutes a justifiable method of dealing with the 
necessities of the situation unless the Director-General should reduce the 
percentage basis of compensation which the express company is to pay the 
Director-General or unless he should make what is in effect a similar 
change in the contract by providing that only half of the proposed increase 
in rates shall be made and that the entire increase thus made shall inure to 
the benefit of the express company. 

These alternatives had already been carefully considered by the Director- 
General, and the conclusion was reached that neither alternative was 
justifiable in the circumstances. 

The contract between the Director-General and the express company pro- 
vides that the express company shall pay to the Government for the express 
privileges accorded to it by the Director-General 50.25% of the gross reve- 
nues from the express business. This percentage represents the average 
which has been paid for ten years by the express companies to the railroads 
and it is fair to assume that this percentage represents what is required 
for the performance of that part of the total service which has been per- 
formed by railroads in the past. Moreover, the heavy increases in op- 
erating costs on the railroads have necessitated substantial increases in 
freight and passenger rates averaging probably 25% or more, and averaging 
in the case of many passenger rates as much as 50%. In such circum- 
stances it is clearly unwise to make an actual reduction in the basis of the 
Government’s compensation for the express privileges accorded to the ex- 
press company for services on passenger trains. By the preservation of the 
present established basis of compensation for the express privileges, the 
increase in revenue of the Railroad Administration from the carrying of 
express business on passenger trains will be no greater than the increased 
revenue paid for transportation of passengers and their baggage, and such 
increase from the express business is just as appropriate and necessary,as 
the increase from the passenger business. 

Another consideration of first importance is that the relatively low rates 
for transportation of express matter have had the effect of transferring]to 
passenger trains the transportation, as express, of many articles and com- 
modities which ought normally to go by freight. This tendency has been 


accentuated by the substantial increases recently made in freight rates. 
The result of this undue transfer of freight matter to passenger trains has 
been to congest and delay the passenger train service. The proposed jin- 
crease in express rates will probably fall short of establishing a proper _re- 
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lation between express rates and freight rates, and certainly on this ac- 
count no less increase in express rates than is proposed would be advisable. 

The entire amount of this increase which will inure to the express com- 
pany is to be used for making necessary increases in wages of ‘express em- 
ployees. The portion of the increase which will inure to the Railroad 
Administration will be no more than is needed to provide for heavy in- 
creases in operating cost fairly chargeable to the express business. 








REVISION OF CLASS RAIL RATES WITHIN STATE 
OF OKLAHOMA. 


The United States Railroad Administration has issued the 


following statement regarding the revision of class rail 
rates in Oklahoma: 

Director-General McAdoo, convinced of the necessity of making some 
revision in the class rates applicable within the State of Oklahoma, has 
promulgated. a new schedule to become effective on ten days’ notice. This 
schedule wag decided upon after several conferences with Chairman Hum- 
phrey and Commissioner Russell, of the Oklahoma Corporation Commis- 
sion; also Senator Owen and Congressmen Ferris, Thompson, Carter, 
Chandler, Morgan, McClintic, McKeown and Hastings, together with 
Mr. W. V. Hardie, Manager of the Oklahoma Traffic Association, and is 
fully satisfactory to them. 

Oklahoma's trouble lay in the fact that the application within the State 
of the so-called Shreveport scale of class rates constituted in itself a con- 
siderable advance over the Corporation Commission's scale previously in 
effect, and with the additional 25% increase provided for in General Order 
No. 28, resulted in rates about 60% higher than formerly in effect, and 
considerably in excess of the inter-State rates from Kansas, Missouri and 
Arkansas into Oklahoma, the latter having been increased but 25%. 

The new schedule represents approximately an average of the rates in 
a number of Southwestern States. It does not fully equalize Oklahoma 
with inter-State competitors, but in the opinion of the Oklahoma repre- 
sentatives, will provide the needed temporary relief from a condition 
which was affecting Oklahoma’s industries to a material extent. 

For the present the inter-State rates from States to the north and east 
into Oklahoma, which are lower than the new Oklahoma schedule, are to 
remain in effect; but further consideration is being given by the Railroad 
Administration to a more comprehensive revision and equalization of con- 
flicting schedules in the Southwest. 


OFFSETS TO ADVANCES TO RAILROADS BY 
GOVERN MENT. 

Supplementing the announcement made by Director- 
General of Railroads McAdoo on Nov. 1 (and given in our 
issue of Saturday last, page 1717), concerning advances 
of $421 ,550,598 made to railroads under Government control 
during the period from April 1 to Nov. 1 1918. A further 
statement was issued by him on Nov. 2 showing that re- 
ceipts of $189,761,905 have been turned over to the Director- 
General by the transportation companies, making the net 
amount advanced to them $231,788,693. A list of the 
lines which have turned over to the Director-General for the 
common fund certain amounts of cash from their surplus 
balances without asking for a return of any portion of such 
deposit, is furnished in Director-General McAdoo’s an- 
nouncement of Nov. 2, which we give in full herewith: 
From April 1 1918 to Nov. 1 1918 the total amount advanced to 

railroad and other transportation properties under Govern- 

ment control, including loans and payments made by the 

Director-General to railroad corporations to meet their 

needs, and including also advances made to meet operating 

deficits of certain roads, construction and betterment costs, 

and also including the amount advanced by the Government 

on account of the new standardized locomotives and freight 

Oe Ey Be Sie Se TN Fae ES etl ye ak, EE be Telit «Alea, Se $421,550,598 
Against these advances certain transportation companies under 

Government control have turned over to the Director- 

General from their current funds and surplus earnings an 

amount aggregating $169,050,000, and the Director-General 

has thus far received from the American Railway Express 

Co. $20,711,905, making total receipts from the transporta- 

EN EES SRE EY SER SE OE, Be $189,761,905 








So that the net amount advanced to all transportation com- 

panies, over and above the amount received from them by 

the Government to Nov. 1 1918 was____..-------------- $231 ,788,693 
The two largest items making up these advances are the loans 

made to the New Haven System for the redemption of its 

collateral trust notes of $43,964,000, and advances made to 

locomotive and freight car builders for rolling stock under 

construction for various roads of $58,433,628, leaving the 

net outlay by the Government in addition to these two prin- 

hE BESS LR ECS ELE AD TC SEE SR FN alee I APM $129,391,065 

Of the $169,050,000 turned over by the roads to the Director-General 
(in addition to the $20,711,905 derived from express receipts) from their 
temporary surplus, $91,157,875 has already gone back to roads which had 
temporarily made deposits with the Director-General, these roads subse- 
quently calling upon the Railroad Administration for considerable advances 
in addition to the return of the amounts which they had deposited. 

The only transportation properties which turned over to the Director- 
General for the common fund during this period amounts of cash from their 
surplus balances without asking for the return of any portion of the money 
so deposited, were the following; 


Atlantic Coast Lines and Staten Island Rap. Tran. $300,000 
Louisville & Nashville_$14,050,000 | Clyde Line___________- 300,000 
Duluth Missabe & North 10,400,000 e Erie & Western-_- ,000 
Atch. To & Santa Fe ,200,000| Northwestern Pacific. __ 200,000 
Elgin J & Eastern... 4,500,000/ Gulf & Ship Island__---_- 150,000 
Duluth & Iron Range___ 3,400,000| Texarkana & Fort Smith 100,000 
er & Lake Erie_. 3,000,000| Grand Rapids & Indiana 100,000 
Central RR. of N. J_.-- 2,500,000 neg Central__-_-_- 100,000 
n Car Lines-_--- 2,000,000 | Litchfield & Madison- -- 100,000 
Le ae Ee ae 105000015 Louis Troy & Bastern 100,000 
ne Port. ttle : " Oy as . 
Vehle i Row Eugend . 750.008 Mallory Line......... 100,000 
aso uth western _ ,000 —_—_—_——— 
New Orl. Texas & Mexico Se. Rs sacducoanbuaual $54,650,000 





The total amounts of cash advanced by Director-General McAdoo to 
all railroad companies from April 1 1918 to Nov. 1 1918 are shown in the 
following list: 

















Ss 
Pennsylvania RR. Lines $56,620,000| Western Pacific. ______ 
N. Y. Central Lines-.. 55,320,000| Internat. & Great Nor. Frees t 
N.Y.N.H. & Hartf 50,000,000| N. Y. Ontario & West_-_ 400,000 
Baltimore & Ohio-___-_- 22,250,000 | Gulf Mobile & Northern 400,000 
Chicago Milw. & St. P. 16,925,000| K. C. Mex. & Orient__ 400,000 
Illinois Central_...._.- 15,475,000 & Aroostook. -_- 353,500 
fees 12,900,000 | Pitts & Shawmut_ 353,500 
Chicago R. I. & Pacific. 7,700,000| Georgia RR___.______ 309,000 
Southern Pacific Lines. 7,500,000| Central New Eng. Ry_-_ 300,000 
Southern Railway Lines 7,248,000 Maine Central________ 300.000 
Chicago Burl. & 6,400,000 } wok. f of Chi eee 290,000 
Chesapeake & Ohio_... 6,250,000 Cen Vermont Ry_-_-. 285,000 
St. Louis & -- 6,020,000 Chic.Terre Haute & S.E 279,451 
Sea Line-_- =<- 5,450,000 Midland Valley RR-_-_--. 270,000 
Chicago & Northwest’n 5,100,000 Detroit Toledo & Iront_ 262,775 
Union Pacific. ......-- 5,000,000 Ant. & Aransas Pass 253 ,000 
Pacific. .....- 4,850,000| Vicksb. Shreve. & Pac. 218,000 
Delaware & Hudson... 4,790,000| Chicago & Western Ind. 215,000 
Denver & Rio Grande.. 4,400,000) Chicago Peoria & St. L. 200, 
Philadelphia & Reading 4,400,000) Pittsb. & West V: 200, 
Wa | Nts 4,125,000 Miss. Term. RR- 190,000 
Northern Pacific -—.--- 4,000,000 | Atlanta Birm. & Atlan- 189,000 
VR oc nc cnn 3,500,000 | Illinois Southern Ry-_-- 188 D8 
Buffalo Roch. & Pittsb. 3,040,000/Cinc. Ind. estern__ 150, 
.& T. eS... 2,645,000| Duluth S. 8S. & Atlantic 150,000 
Norfolk & Western_--- 2,500 ,000 | Pi T silica ge 150,000 
Great Northern Ry_--- 2,500,000! New Orl. Great North. 129.000 
Del. Lack. & -- 2,500,000/ Ru "og RD Rete CUR 116,000 
Minn. 8t. P. & 8.8. M- 1,910,000 | Balt. & Ohio Chic.Term 100,000 
estern Maryland...- 1,812,999| Old Dominion SS. Co_- 95,000 
Minneapolis & St Louis 1,670,000| Ft. Worth & Denv.City 85,000 
Chi & Alton___--- 1,635,000| Pere Marquette_______ 80,000 
Chic. Ind. & Louisv-__- 1,425,000) Alabama & Vicksburg-- 63 ,000 
t. Louis & Southwest_ 1,370,000 | Rich. Fred. & Potomac - 60,000 
Chic. 8t. P. M. & O.Ry 1,350,000 | Wash. Bdwine & Pt. L. 50,000 
Central of Georgia----- 1,350,000 | Louisiana & Arkan. Ry- $0 .000 
Kansas City Southern. 1,060,000/| San Ant. Uvalde & Gulf ,000 
Hudson & Manhattan.. 1,000,000/ Franklin & a F< Atommom 35,000 
Boston & Maine--_---_- 925,000 | Western Ry. of ep 35,000 
N. Y. Chic. & St. Louis 854,775 |Cumber’d & Penn. RR- 25,000 
Term.RR.Assn. of St.L. 825,000 | Detroit Pay City & W. 20,000 
Colo. & Southern Ry-- 805,000 | Ulster & Delaware_-__- 20,000 
East bathe 800,000 | Louisv. Hend. & St. L_ 17,500 
Railway ------ 800,000 | Tennessee Central - ___- 15,000 
Norfolk Southern RR-- 760,000 | Louis. & Miss. V.&T.Co. 12,500 
Indiana Harbor Belt--- 720,000 Hudson-_--- 8,000 
& Lake Erie_- 700,000 | Advances made to loco- 
Grand . West. es 621,000| motive and freight car 
Ann Arbor RR-_------ 613,000 uilders for rolling 
Denver & Salt Lake-__- 590,095 under construc- 
Chicago & Great West-_ 507,660; tion for various roads 58,433,628 
Hocking Valley___.-_- 500,000 
Chicago Junction Ry-- 500,000 
Chicago & Eastern Ill_- 437,000 Ws ichinucncmed $421,550,598 


The following statement shows the amounts advanced by the Director- 
General during the month of October to various transportation companies, 
these amounts being included in the totals shown in the preceding list: 


Pennsylvania Lines--_-_-_- $13,020,000 Chicago & Alton RR-_-_-.- 235,000 
N. Y. Central Lines_._._. 12,400,000 Western Maryland Ry_- 213,490 
Baltimore & Ohio RR-_. 5,750,000 Kansas City Southern-_ 210,000 
N Pacific___.__- 4,000,000 Chicago Milw. & St. Paul 300 O08 
| Seg ae & Reading. 3,000,000 Florida East Coast-__-_-_- 200, 
Great Northern RR-.-.-- 2,500,000 Maine Central__.____.-. 200,000 
Delaware & Lackawanna 2,500,000 Pittsburgh & West Va-_- 200,000 
Sa ee 2,000,000 Norfolk & Southern__--_- 190,000 
Chicago & Northwestern 1,300,000, ns-Miss. Term. we 190,000 
Illinois Central RR----- 1,700,000 Chic. & Eastern Illinois- 187,000 
Minn. 8t.P.&8.8.M-_-. 1,560,000)|Cinc. Indianap. & West. 150,000 
N. Y. N. H. & Hartford 1,536,000! Ann Ws ecuwense 125,000 
Southern Railroad Lines. 1,308,000| Chic. Indianap. & Louis- 100,000 
uri Pacific Ry... 1,300,000| K. C. Mexico & Orient_- 100,000 
Delaware & Hudson._.- 1,290,000| Fort Worth & Den. City 85,000 
Chesapeake & Ohio----- 1,200,000 | Vicks. Shreve. & Pacific. 82,000 
Wabash RR-____-__---- 900,000} Pere Marquette_-_-____-- 80,000 
.: 3 eeeanrenems 800,000 | Bangor & Aroostook _ --- 53,500 
Colorado & Southern Ry. 764,000 | San Antonio & Aran.Pass 53,000 
St. Louis & Southw. Ry- 740,000 | Louisiana & Arkan. Ry-- 50,000 
N. Y. Chic. & 8t. L.R 722,500|Cumb. & Penn. RR-_--- 25,000 
Central of Georgia -_-.--- 600,000 | Detroit Toledo & Ironton 24,000 
Chicago Burl. & Quincy- 600 ,000 | Detroit Bay City & West 20,000 
Denver & Salt Lake_-_-_- 590,095 | Lou.& Miss.V.RR.& Tfr-. - 12,500 
Norfolk & Western. ---- 500,000 | Lehigh & Hudson_-_--_-_- 8,000 
Buffalo Roch. & Pittsb__ 440,000 | Advances in October on 
St. Louis-San Francisco. 412,000} account of standard 
Internat. & Great North. 407,215| cars and engines under 
Boston & Maine-_-___-_-_- 375,000} construction. ....._-- 27,773,373 
Minneapolis & St. Louis- 320,000 
Pittsburgh & Shawmut _-_ 243,500 NOR ini sks, athe $96,045,173 





In all cases where the advances made by the Director-General have been 
in the shape of loans, and not on account of the standard rental, the uni- 
form interest rate of 6% per annum has been charged. 








PRESIDENT WILSON’S NOTE TRANSMITTING REPLY 
OF ALLIED GOVERN MENTS TO GERMAN 
REQUEST FOR ARMISTICE. 

In a communication handed to the Swiss Minister on 
Nov. 5 for transmission to Germany, Secretary of State 
Robert Lansing notified the German Government that 
President Wilson, having forwarded to the associated 
Goverments Germany’s request for an armistice, had re- 
ceived their reply, accompanied by a memorandum of ob- 
servations by the Allied Governments. With this mem- 
orandum, the purpose of which was to make certain reserva- 
tions in regard to the principles laid down by President 
Wilson in his speech of Jan. 8 (the so-called fourteen peace 
principles), the President declared himself to be in agree- 
ment. The German Government is notified that Marshal 
Foch has been authorized by the Government of the United 
States and the Allied Governments to receive properly 
accredited representatives of the German Government and 
to communicate to them terms of an armistice. 

The reservation made by the Allied Governments relate 
to the freedom of the seas, as to which, they point out, 
various interpretations are possible and they therefore re- 
serve complete freedom to deal with that question at the 
peace conference. The associated Governments also set 
forth that in their view the conditions laid down by Presi- 
dent Wilson require that invaded territories must be re- 
stored as well as evacuated and freed. Germany, there- 
fore, must compensate for all damage done to the civilian 
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population of the Allies and their property by the aggression 
of Germany by land, by sea and from the air. 

The following is Secretary Lansing’s communication as 
made public by the State Department: 


DEPARTMENT OF STATE, 
Nov. 5 1918. 
From the Secretary of State to the Minister of Switzerland, in charge of 
German interests in the United States. 

Sir: Ihave the honor to request you to transmit the following communi- 

cation to the German Government: 

In my note of Oct. 23 1918, I advised you that the President had trans- 
mitted his correspondence with the German authorities to the Govern- 
ments with which the Go “ernment of the United States is associated as a 
belligerent, with the sug «stion that if those Governments were disposed 
to accept peace upon the terms and principles indicated, their military 
advisers and the military advisers of the United States be asked to submit 
to the Governments associated against Germany the necessary terms of 
such an armistice as would fully protect the interests of the peoples in- 
volved and insure to the associated Governments the unrestricted power 
to safeguard and enforce the details of the peace to which the German 
Government had agreed, provided they deem such an armistice possible 
from the military point of view. 

The President is now in receipt of a memorandum of observations by 
the Allied Governments on this correspondence, which is as follows: 

‘‘The Allied Governments have given careful consideration to the corre- 
spondence which has passed between the President of the United States 
and the German Government. Subject to the qualifications which follow, 
they declare their willingness to make peace with the Government of Ger- 
many on the terms of peace laid down in the President’s address to Con- 
gress of January 1918 and the principles of settlement enunciated in his 
subsequent addresses. They must point out, however, that Clause 2, 
relating to what is usually described as the freedom of the seas, is open to 
various interpretations, some of which they could not accept. They must, 
therefore, reserve to themselves complete freedom on this subject when 
they enter the peace conference. : 

‘Further, in the conditions of peace laid down in his addresses to Con- 
gress of Jan. 8 1918, the President declared that invaded territories must 
be restored as well as evacuated and freed, the Allied Governments feel 
that no doubt ought to be allowed to exist as to what this provision implies. 
By it they understand that compensation will be made by Germany for all 
damage done to the civilian population of the Allies and their property by 
the aggression of Germany by land, by sea and from the air.”’ 

I am instructed by the President to say that he is in agreement with the 
interpretation set forth in the last paragraph of the memorandum above 
quoted. I am further instructed by the President to request you to notify 
the German Government that Marshal Foch has been authorized by the 
Government of the United States and the Allied Governments to receive 
properly accredited representatives of the German Government and to 
communicate to them terms of an armistice. 

Accept, sir, the renewed assurances of my highest consideration. 

(Signed) ROBERT LANSING. 
MR. HANS SULZER, 
Minister of Switzerland, 
In charge of German interests in the United States. 


The number ‘‘22” attached to the memorandum from the 
Versailles conference, which is quoted in President Wilson’s 
note to the German Government, is stated to be the index 
number of the statement, each of those adopted by the Allied 
eonference being numbered. 

The text of the second of President Wilson’s fourteen 
terms, concerning freedom of the seas, as stated in his ad- 
dress to Congress, Jan. 8 1918 was as follows: 


Second—Absolute freedom of navigation upon the seas, outside terri- 
torial waters, alike in peace and in war, except as the seas may be closed 
in whole or in part by international action for the enforcement of inter- 
national covenants. 


The care taken by the Allied Governments in making clear 
their understanding of the peace principles which the Ger- 
man Government had declared its acceptance of, was inter- 
preted in most quarters as a fair warning to Germany de- 
signed to forestall future charges of unfairness. The 
enormous extent of the damage which Germany will be 
called upon to restore staggers the imagination. Noattempt 
has been made to estimate the damage in money, but Andre 
Tardieu of the French Commission here, was quoted in the 
New York “Sun” as estimating that in Northern France 
alone the damage to civilian property would require for 
restoration the labor of 100,000 men for twenty years. In 
addition, the wanton destruction wrought in Belgium, 
Serbia, Rumania, &¢., is to be accounted for not to men- 
tion the enormous damage wrought by the illegal use of 
submarines, the aerial bombardment of unfortified English 
cities, &e. The damage done in Northern Italy must pre- 
sumably be accounted for by Austria-Hungary. 





GERMAN GOVERNMENT ASKS PEOPLE’S SUPPORT, 
PROMISING STEADY PROGRESS OF REFORM. 


The German Government has issued a manifesto, signed 
by the Imperial Chancellor, Prince Max, the Vice-Chan- 
cellor’s, Friedrich von Payer, and the Secretaries of State, 
appealing to the people to bear their hardships and assuring 
them that resolute work is being donefor the transformation 
of Germany into a popular State, which will be behind no 
State in the world in liberty and social progress. As quoted 
in Associated Press dispatches from Amsterdam, dated 
Nov. 5, the manifesto read: 


The burden of the present time is weighing heavily on the world and the 
German nation. We must overcome these hard days and their conse- 





quences. We must begin working for the happier times to which the Ger- 
man nation has a right. 

The new Government is engaged on this important work. Equal suf- 
frage is assured in Prussia. The new Government is made up of represen- 
tatives of the majority parties in the Reichstag. The military admin- 
istration has been placed under the responsibility of the Imperial Chancellor, 
a far-reaching amnesty has been granted, and freedom of the press and the 
right of assembly have been guaranteed. There still remains, however, much 
to do. 

The transformation of Germany into a people’s State second to no other 
country in respect of political freedom and care for the welfare of the masses 
will be continued resolutely. The reorganization can only exercise its 
beneficial effects if it encounters among administrative and military au- 
thorities a spirit which recognizes and promotes its aims. We expect from 
our countrymen who serve the Commonwealth in official positions willing 
co-operation. 

In all parts of the State and Empire we need the maintenance of public 
safety by the nation itself. We have confideace in the German people. It 
has proved its brilliant qualities during four terrible years of war and will 
not allow itself to be driven senselessly and uselessly into new misery by 
visionaries. Self-discipline and order are needed. All lack of discipline 
will most seriously endanger the conclusion of a speedy peace. 

The Government and the commanders of the army and fleet want peace. 
They want it honestly and they want it soon. Until that time we must 
protect our frontiers against invasion by the enemy. The troops who for 
weeks have been engaged in severe fighting must be relieved and rested. 
It is for this reason, and no other, that more men have recently been called 
up. 
Men of the army and fleet. Our especial thanks are due to you, as well 
as to your leaders. By your defiance of death and your discipline you 
have saved the Fatherland. 

One of our most important tasks is economic reconstruction so that sol- 
diers and sailors returning home from the front may find the possibility of 
assuring existence for themselves and their families. All large associations 
of employers have declared themselves ready to re-employ immediately 
their former employees and workmen now serving the colors. Provisions 
for employment, the support of the unemployed, and for housing and other 
measures with the same object are in preparation or have been carried out. 

With the conclusion of peace will come an improvement in food and all 
other conditions of existence. 

The German Chancellor in an interview in the Berlin 
“Vossische Zeitung,’’ quoted in Amsterdam dispatches on 
Nov. 4, also said of the recent changes in Germany: 

God be praised for a real peaceful revolution. The old regime is gone for 
good. I am firmly convinced that a new German democracy soon will be 
living at peace with our present opponents, in order to be able to complete 
the task of remodelling Germany. 

The Chancellor declared that if in the future the Reich- 
stag should pass a vote of want of confidence in him he would 
be obliged to resign. With reforms in the Federal States, 
he said, it was unthinkable that the Federal Council should 
ever receive instructions which would bring it into conflict 
with decsions by the Reichstag. 

The dispatch referred to further reported that the Supreme 
Army Command in an order issued to all deputy command- 
ing Generals, Governments and commandants had relaxed 
the censorship and removed restrictions on free speech and 
public meetings, the order as quoted reading: 

The fundamental! idea of our political life is to give the German people 
an extensive right to express their opinions in speech and writing, and they 
shall, unhampered, express their desires and complaints. Restrictions 
shall be made without regard to parties, according to the following rules: 

All meetings shall be permitted unless the objects of such meetings offend 
the penal code or are contrary to the interests of warfare, the conclusion of 
peace or the maintenance of public order. 

The same restrictions apply to the censorship of newspapers and other 
printed matter. A preventive censorship of all news and articles of a mili- 
tary nature remains in force. A preventive censorship can in the future 


be placed on newspapers only with the assent of the Supreme Military 
Commander. 








GERMANY PROTESTS AGAINST ALLIED AIR RAIDS— 
HAVE CHANGED OUR TACTICS, THEY SAY. 


Claiming that since Oct. 1 German air forces have been 
under orders to confine their attacks to military objectives, 
on the assumption that the other side would do the same, 
the German Government has addressed a protest to the 
United States against the continuance of air raids on Ger- 
man cities by the Allies. The note, delivered on Nov. 4 
through the Swiss Legation, protests that air raids have 
been carried out recently against seven German towns with 
loss of life among the civilian population, and that unless 
such raids cease Germany cannot refrain from aerial attacks 
on Allied territory outside the zone of operations. 

This was said to be the first notice received by the Ameri- 
ean Government that such orders had been issued to the 
German air forces, which have consistantly raided defense- 
less cities and towns in France, Great Britain, and Italy since 
the war began. 

The State Department made public the German note 
without comment. It read as follows: 


The German aerial forces have been under orders since the beginning”of 
October of this year only to make bomb attacks which are directed solely 
against important hostile military objects within the immediate area of 
operations of war. ‘These orders were issued on the assumption that the 
enemy aerial forces were to receive similar instructions. 

In assuming this the German people find themselves disappointed. A 
short time ago the enemy made bomb attacks on the German towns of 
Wetvlar, Kaiserslautern, Mannheim, Ludwigshafen, Freiburg, Forbach, 
and Weisbaden, claiming numerous victims among the civilian population. 
Nor has occupied territory been spared. 





Nov. 9 1918.] 


THE CHRONICLE 


1797 








It is evident that Germany can refrain from aerial attacks on enemy 
territory behind the area of operations only if, on their side, the enemy 


from now on will reciprocate and also refrain from making aerial attacks 
outside the area of military operations. 


In the expectation that the intention, shared by the other side, to fur- 
ther humanity and preserve important objects of culture will meet with the 
understanding of the opponents, the German Government proposes to the 
Governments of the other belligerent countries that corresponding in- 
structions be issued without delay to their aerial forces, informing it of the 
measures taken. 


The German protest was addressed to the United States, 
it was said, probably because this country has not been sub- 
jected to the campaign of air terrorism conducted by the 
enemy. American hospitals behind the line in France, how- 
ever, have been bombed by German night raiders. It was 
regarded as possible that the German authorities have been 
forced to some step by the clamor of the German civil popu- 
lation, particularly in the Rhine provinces, where the belief 
is general that a mighty American air fleet is being built to 
destroy towns there. 








KAISER APPROVES REFORMS SETTING LIMITS TO 
AUTOCRATIC POWER. 


On the occasion of the constitutional amendment coming 
into force, according to an official telegram from Berlin to 
Amsterdam on Nov. 3 Emperor William addressed to Prince 
Maximilian of Baden, the German Imperial Chancellor, 
a decree indorsing the decisions of the Reichstag and avow- 
ing his firm determination to co-operate in their full de- 
velopment. 'The Emperor’s decree read as follows: 

Your Grand Ducal Highness: 

I return herewith for immediate publication the bill to amend the Im- 
perial Constitution and the law of March 17 1879, relative to the represen- 
tation of the Imperial Chancellor, which has been laid before me for 
signature. 

On the occasion of this step, which is so momentous for the future his- 
tory of the German people, I have a desire to give expression to my feelings. 
Prepared for by a series of government acts, a new order comes into force, 
which transfers the fundamental rights of the Kaiser’s person to the people. 

Thus comes to a close a period which will stand in honor before the eyes 
of future generations. Despite all struggles between invested authority 
and aspiring forces, it has rendered possible to our people that tremendous 
development which imperishably revealed itself in the wonderful achieve- 
ments of this war. 

In the terrible storm of the four years of war, however, old forms have 
been broken up, not to leave their ruins behind, but to make a place for 
new vital forms. ‘ 

After the achievements of these times the German people can claim that 
no right which may guarantee a free and happy future shall be withheld 
from them. 

The proposals of the allied governments which are now adopted and 
extended owe their origin to this conviction. I, however, with my ex- 
alted allies, indorse these decisions of Parliament in firm determination 
so far as I am concerned, to co-operate in their full development, convinced 
that I am thereby promoting the weal of the German people. , 

The Kaiser’s office is one of service to the people. May, then, the new 
order release all the good powers which our people need in order to support 
the trials which are hanging over the empire and with a firm step win a 
bright future from the gloom of the present. 

(Signed) WILHELM, I. R. 
(Countersigned) MAX, Prince of Baden. 
Berlin, Oct. 28 1918. 








LAMMASCH APPEALS TO LANSING NOT TO 
HUMILIATE GERMANY. 


The following concerning an appeal to Secretary of State 
Lansing by Professor Heinrich Lammasch, now Premier of 
Austria, against the humiliation of the German people, was 
contained in Associated Press dispatches from Amsterdam, 
dated Nov. 2: 


Heinrich Lammasch, Premier of Austria, has written a communication 
to Secretary of State Lansing discussing the situation in Germany, accord- 
ing to Vienna advices. Professor Joseph Redlich, member of the Austrian 
Reichrat, and Dr. Meinl joined with Dr. Lammasch in sending the com- 
munication to Secretary Lansing. It was written on Oct. 18, nine days 
before the Lammasch Cabinet was formed in Vienna. 

In opening, Dr. Lammasch recalls to Secretary Lansing ‘‘the four months 
which years ago we spent in common labor with the object of maintaining 
peace between two great nations.’’ He refers in this to the court of ar- 
bitration which decided the Newfoundland fisheries dispute, which was 
held at The Hague in 1910, and at which Dr. Lammasch was presiding 
officer and Secretary Lansing was counsellor for the United States. 

The communication sets forth considerations which the writers suggest 
should be taken into account in President Wilson's reply to Germany. It 
says in part: 

“The German people can carry out President Wilson’s program only in 
@ manner corresponding to their conditions, traditions and ideals. The 
more undisturbed the German people are left and the fewer attempts are 
made to keep them in leading strings, the more surely and quickly will they 
attain their objective. 

“Conditions which the German people could only consider to be hu- 
miliating would be rejected, or, if forced to accept momentarily, they would 
bear them only so long as the more immediate necessity compelled. Just 
as after Tilsit, the German people would, as soon as they had recovered 
their strength, rise as one man against the injustice inflicted upon them. 

“Only by considering these matters in formulating a program may the 
pernicious power of militarism be curbed.” 

The allusion to Tilsit in the foregoing communication refers to the Treaty 
of Tilsit, which was forced upon Russia and Prussia by Napoleon in July 
1807. Prussia, by this convention, had to surrender her dominions west 
of the Elbe and the territories taken when Poland was divided ‘n 1793 
and 1795. 





NATION STIRRED BY REPORTS OF SIGNING OF. 
ARMISTICE BY GERMANY. 

While reports of the signing of the armistice by Germany 
flashed throughout the country on Thursday afternoon, 
proved to be without foundation, November 7 will go down 
in history as one of the most memorable in the war. In 
New York old-timers say the demonstration was absolutely 
without parellel in the city’s history. Every one seemed to 
be in a frenzy of joy. The blowing of sirens and whistles 
at one o’clock gave the first intimation to the general public 
of the reports, and was the signal for the beginning of wild 
demonstrations throughout the city, the people indulging 
in all sorts of demonstrative tactics, expressive of the 
joyousness with which the news was hailed. Showers of 
paper came from the windows of buildings in the financial 
and business districts, covering the streets and sidewalks 
as if with a thick fall of snow. The extent of this shower is 
evidenced by the statement that the work of cleaning up 
which kept the street cleaners busy all night, cost the city 
$80,000. Many of the business houses granted their em- 
ployees a holiday with the receipt of the reports, few being 
in a mood to pin their minds down to work. Trading on 
the Stock Exchange halted for a brief period with the receipt — 
of the report, and the Governors decided to close at 2:30 
instead of the customary hour—3 o’clock. Following the 
close of the market, the members draped the war map with 
an American flag and adorned it with a vietory wreath; 
patriotic speeches formed part of the celebration indulged in 
by the members. 

Similar celebrations figured at the other local exchanges, 
while on the Sub-Treasury steps in Wall Street a vast gath- | 
ering joined in the singing of patriotic songs. An instance 
of the enthusiasm with which the reports of Germany’s 
surrender were received is furnished in its reception at the 
Chamber of Commerce of the State of New York; there the 
members were holding their monthly meeting, when word 
of the report was conveyed to E. H. Outerbridge, its former 
President. With the conclusion of an appeal by Dr. John 
R. Mott in behalf of the United War Work Campaign, Mr. 
Outerbridge told of the news in circulation announcing the 
signing of the armistice. Before he had finished the 300 
members present burst into cheers, some of the members, 
it is said, embracing each other hysterically concluding their 
five-minute demonstration with three eheers. Mayor 
Hylan, who had granted the city employees a holiday on 
receipt of the news, addressed a gathering from the steps 
of the City Hall, saying: 

Thank God, I have lived to see this day when the rights of the peoples 
of the world are recognized, and the world has been made safe for democracy 
and humanity. This day will live forever. The deeds and accomplish- 
ments of our great President in this world’s strife will be celebrated for all 
time. He has laid the foundation upon which liberty throughout the world 
may be safely based for centuries to come. History will proclaim him as 
‘‘Wilson, the Liberator.”’ 

Throughout the city the demonstrations continued dur- 
ing the afternoon and night, notwithstanding that in the late 
afternoon and evening advices came from Washington dis- 
crediting the reports. 

The celebrations were not confined to New York, other 
cities throughout the country witnessing like scenes, and 
various stock exchanges, Baltimore and Pittsburgh among 
the number, closing somewhat earlier than the usual time 
for suspending trading. The different parts of the New York 
Supreme Court in this borough adjourned at 2 p.m. 

The report of the signing of the armistice by Germany 
came to the office in this city of the United Press from its 
Paris office. It reached here at 11:56 a. m. on the 7th and 
gave the time at which the armistice had been signed as 
ll a. m. that day, Paris time, adding that hostilities would 
cease at 2 p. m. 

The State Department at 2:15 p. m. on Thursday. offi- 
cially announced that Germany had not signed the armistice. 
Secretary Lansing authorizing the statement that the Ger- 
man armistice delegation would not be received until 5 p, m. 
that day, Paris time, or 12’0 clock noon Washington time. 
The statement follows: 

The Secretary of State makes public the following: 

“The report that the armistice with Germany has been signed is untrue. 
When it reached the Department of State an inquiry was at once dispatched 
to Paris. At 2:04 o'clock this afternoon a telegram in reply to that of the 
department was received from Paris. It stated that the armistice had not 


yet been signed and that the German representatives would not meet 
Marshal Foch until 5 p. m., Paris time, or 12 noon, Washington time.” 


Yesterday morning it was stated that the truce envoys 
were not due at French outposts until between,8 and 10 
p. m. (Paris time) on the 7th. 
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It was stated yesterday that the German delegates went 
into conference with Gen. Foch at 9 a. m. yesterday. Paris 
cablegrams last night reported the issuance of an official note 
saying: 

They made a formal request for an armistice. The text of the conditions 


of the Allies was read and delivered to them. Tney asked a cessation of 
arms. It was refused them. The enemy has 72 hours to answer. 


Yesterday a statement issued by the United Press in ex- 
planation of its announcement of the 7th said: 


Yesterday's announcement of the signing of the armistice between 
Germany and the Allies was made by Admiral Wilson at Brest, and was 
filed to the United Press with the Admiral’s approval. This information 
‘Was received by the United Press in a cablegram from Roy W. Howard 
shortly before noon to-day. 

Practically at the same time another message from Howard was deliv- 
ered to the United Press, stating that Admiral Wilson made the announce- 
ment in Brest at 4 p. m., French time, but that later he was notified that 
it was not confirmable. This latter message filed by Howard did not show, 
in the form in which it was delivered, whetherit was sent yesterday, or 
how long it had been held up. 

Howard's cablegram clearly showed that Admiral Wilson acted in good 
faith, stating that he supposed the announcement was official, and therefore 
Saad approval to the filing of the message to the United Press in New 

The United Press to-day asked the Government to ascertain how long 
Howard’s message stating that Admiral Wilson authorized the announce- 
ment, and also that he later was notified that it was unconfirmable, were 
held up by the censors. 

There was reason to believe that the message stating that the news was 
unconfirmable was badly delayed in view of the fact that it was not re- 
ceived here until almost twenty-four hours after the original cablegram. 
The message received to-day from Howard was as follows: 

“Unipress, New York. 

**Paris—Urgent Brest Admiral Wilson who announced Brest newspaper 
1600 |G Pp. m.) armistice been signed later notified unconfirmable mean- 

rest riotously celebrating. 


“HOWARD—SIMMS.” 
other m e read: 


The 

“Unipress, New York. 

“Brest—Urgent armistice bulletin based local announced (announce- 
ment?) by Admiral Wilson Admiral supposing official was filed with 
Admiral’s approval local newspaper bull: ed Brest caerote - wens > 


It will be noted that the first message quoted was signed by the names 
of both Howard and Simms and was filed through the Paris office in the 
same form as the message received yesterday. In every way this first 
quoted message indicates that it was probably filed very quickly after the 
original bulletin. 

The second quoted message, however, shows clearly by the reference to 
the fact that Brest celebrated nightlong that it was filed to-day. It also 
shows that it was sent direct from Brest and is signed only by Howard, 
mot bearing Simms’s name. This message clearly indicates that Howard 
is in Brest, although these two messages and those received yesterday are 
the only cables which the home office of the United Press has received from 
him this week. 

Along with the United Press statement the following cable 
message from Admiral Wilson was made public by the United 
Press: — 

Brest, France, Nov. 8.—Admiral Wilson, U.S.N., commander of the 
American forces in French waters, to-day made the following statement 
for the information of United Press editors: 


“The statement of the United Press relative to the signing of the armistice 
‘was made public from my office on the basis of what appeared to be official 
and authoritative information. 

“IT am in a position to know that the United Press and its representative 
acted in perfect good faith, and that the premature announcement was the 
result of an error, for which the agency was in no wise responsible.”’ 


It was announced at the White House yesterday, that 
with a view to guarding against a repetition of similar false 
reports, President Wilson would himself make known what- 
ever information should come of the signing of an armistice 
in France. At the President’s direction, Secretary Lansing 
issued a statement shortly after noon yesterday in which he 
said that any statement that news reaching the Government 
concerning armistice negotiations was being withheld was 
utterly false, and that as soon as a decision in regard to the 
armistice was reached it would be made public immediately 
by the Government. Mr. Lansing’s statement follows: 

I am requested and authorized by the President to state that no infor- 
mation reaching this Government concerning the armistice negotiations 
in France has been withheld, that any statement to the contrary is utterly 
false, and that as soon as a definite decision in regard to the armistice has 
been reached it will immediately be made public by the Government. 

Despite the news of yesterday morning that the armistice 
reports were without foundation, there was a continuance 
by some of the celebration. A delegation of employees 
from the shipbuilding yards of Brooklyn, Staten Island and 
New Jersey (some 20,000 or more, it is said) invaded New 
York and paraded through its streets. 








GERMANY’S SUBJECT RACES ALSO SEEK FREEDOM. 

The demand for freedom of the non-German people of 
German Poland, Schleswig-Holstein and Alsace-Lorraine was 
voiced on the floor of the Reichstag on Oct. 23, when dele- 
gates representing those districts demanded the right of their 
people, under President Wilson’s peace principles, to choose 
their own sovereignty. As described in a special dispatch 
from Washington to the New York “Tribune” on Oct. 25, 
the action taken was indicated as follows: 


A sensation was caused in the Reichstag Wednesday by the declarations 
of non-German members of separatist intentions, according to an official 
telegram from Berne, which says: 





“During the sitting of the Reichstag on Oct. 23 the delegates of non- 
German nationalities made strictly separatist declarations. Deputy 
Stychel first claimed the right of the Poles of Prussia to independence, 
saying: 

** “The formula, “All ground where a German puts his foot’’ is ‘“‘German 
ground,’ must be put aside. Wilson is humanity's benefactor, and is moved 
by the strongest feeling of justice. German Poland has not been so ad- 
ministered as to allow the Poles to live there in comfort. Vexations, rules 
laws, governments, brutal words and functionaries have prevented the Poles 
from becoming equal o other citizens. 1 await in perfect confidence the 
peace of right, which will definitely efface all past violences.’ 

“‘Deputy Hansen, a Dane, declared: “The Imperial Chancellor said that 
he wished an honorable peace of right and conciliation to be concluded. At 
such a serious time it is necessary to use absolutely clear language. Asa 
representative of the Danish population, in the name of right and justice, I 
request the execution of the Prague Treaty, and I propose that the Northern 
Schleswig question be finally settled on the basis of the free disposal of 
peoples when peace is made.’ 

‘‘Deputy Ricklin, an Alsatian, created the greatest sensation as he read 
the following declaration in the name of the Alsace-Lorraine Deputies: 

** “The Chancellor did not allude at all to what the German Government 
expects from the reforms he intends to carry out in Alsace-Lorraine. Berlin 
and Strassburg, whatever they may do, will not considerably alter the Alsace- 
Lorraine way of thinking. Germany having accepted the fourteen clauses 
of President Wilson's program, the Alsace-Lorraine question is now an inter- 
national one. The declaration made by the Imperial Chancellor seems 
to confirm this opinion, as he said: ‘*The question of right will not reach 
only to the Empire's frontier; we must admit, of course, that in the settling 
of the Alsace-Lorraine question the right of peoples to dispose of them- 
selves will have to be taken into consideration.’’ We must not anticipate 
now in any way the decision that Alsace-Lorraine will freely take. The 
reforms of the constitution now being examined seem to anticipate this 
decision and are of a kind likely to confuse public opinion. The Alsace- 
Lorraine Deputies consider that complete autonomy for their country, 
owing to the course of events, has become insufficient.’ "’ 

Riotous scenes, including an attempted fist fight, accom- 
panied the debate on the Polish question in the Reichstag, 
according to advices received at Berne on Oct. 28. Foreign 
Secretary Solf told the Polish members that President Wil- 
son’s program did not mean that Danzig would be ceded to 
them. Replying to their demand for a war indemnity, he 
said the German soldiers were fighting for the liberation of 
Poland. 

“The soldiers robbed us,’’ shouted one of the Polish 
members. 


Order was finally restored without the aid of the police. 








“UNMISTAKABLE DEFEAT” THE ONLY CURE FOR 
GERMANY, SAYS BRITISH CHANCELLOR. 

Punishment of offenders, as a vindication of international 
morality, and reparation for property damage, conducted 
in such a way as to prevent Germany from reaping any ad- 
vantage from her crimes, were declared to be the two prin. 
cipal war aims of the Allies by Lord Finlay of Nairn, Chan- 
cellor of Great Britain, speaking on Oct. 25 at a dinner given 
in Londor by the British Government to the Inter-Allied 
Parliamentary Committee. The Chancellor was speaking 
as a substitute for Premier Lloyd George, who was unable to 
be present. As summarized in a special dispatch to the 
New York ‘“‘Times,’”’ Lord Finlay said: 


After recounting some of Germany’s many crimes, he said that the Allie’ 
had two objects in this war. One of them was the punishment of those 
who could be proved guilty of outrages; the other was reparation for the 
wrong that had been done. The punishment of the offenders, he said, 
would not be mere penance; it would be the vindication of international 
morality. No law was of any value without sanction, and unless inter- 
national law was vindicated the world might look forward to wars in future, 
with the recurrence of the horrors that characterized the Thirty Years’ War. 

As to reparation, there were some things that could not be repaired, but 
there were things for which compensation might be made, such as the 
devastation of invaded countries, the cutting down of fruit trees, the de- 
struction of coal mines and the havoc wrought upon houses and other 
property. Every merchant vessel sunk by a submarine ought to be re- 
placed. The Allies, he said, could not allow Germany after the war to 
start with the advantage of all her merchant service intact, and he trusted 
that there might be such reparation in this particular matter as would pre- 
vent the Germans from reaping advantage from their outrages. 

The German people, he continued, must be taught that militarism did 
not pay. They had identified themselves with the German Government, 
had exulted in the initial successes of the war and had gloated over the 
outrages which were committed in their cause. They must be made to 
recognize that the war was a gigantic crime. Germany was responsible 
for what had been done by the Kaiser, her ruler. 

The people of Germany, said the Lord Chancellor, had never effectually 
disassociated themselves from what he did. They had glorified in his success 
and condoned his misdeeds. The only means of bringing home to them 
what had been done was inflicting upon them unmistakable defeat. 








BALFOUR OPPOSES RETURN OF GERMAN COLONIES. 


In no circumstances is it consistent with the safety, secur- 
jty and unity of the British Empire that Germany’s colonies 
should be returned to her, declared A. J. Balfour, the British 
Foreign Secretary, in a speech at the luncheon of the Aus- 
tralian and New Zealand Club at London on Oct. 23. As 
reported in press dispatches, Mr. Balfour said it was abso- 
lutely essential that the communications of the British Em- 
pire should remain safe. He asked, if the German colonies 


were returned, what security was there that their original 
possessors would not use them as bases for piratical warfare. 
The doctrine that the colonies should not be returned, Mr. 
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Balfour claimed, was not selfish and imperialistic. It was 
one in which the interests of the world were almost as much 
concerned as the interests of the Empire itself. If the Em- 
pire was to remain united, it was absolutely necessary that 
communication between the various parts should not be at 
the mercy of an unscrupulous Power. 








BELGIUM TO DEMAND FULL INDEPENDENCE. 

The Belgian Official Information Service at Washington, 
according to press dispatches on Oct. 23, has issued a state- 
ment to the effect that Belgium will not consider a return to 
that state of guaranteed neutrality which, violated by Ger- 
many, brought England and, indirectly, the United States 
into the war, and will be satisfied only with complete inde- 
pendence. The statement was issued to counteract efforts 
of German statesmen to create the impression in neutral 
countries that Belgium will revert to its former status as a 
‘‘neutralized’’ nation after the war. 

The Dutch Legation at Paris on Oct. 31 issued a statement 
declaring absolutely untrue articles published in the German 
press to the effect that a neutral committee comprising Span- 
ish and Dutch representatives in Brussels had been formed to 
investigate the devastation in the zone of the German retreat. 
The truth is, the statement declated, that the Ministers 
of Spain and Holland undertook a trip to investigate the 
condition of the French civilian population that had been 
removed from the evacuated districts. All the reports made 
by the German wireless service upon the activities and jour- 
neys of the purported committee are declared to have been 
groundless, as was the reference to it made by the German 
Foreign Secretary in the Reichstag. 

The commission referred to was said to be investigat- 

-ing charges of unnecessary devastation and destruction 
during the German retreat in Belgium under the guidance of 
Baron von der Lancken, and to be comopsed as follows 

The commission of neutrals, referred to last week, which 
is investigating charges of unnecessary devastation and 
destruction during the German retreat in Belgium under the 
direction of Baron von der Lancken is composed as follows: 
Marquis of Villalobar, the Spanish Minister to Belgium: 
V. van Vollenhoven, the Dutch Minister; M. Langenberg, 
Duteh representative on the Belgian Relief Commission 
M. van Bree, a Belgian, and Senor Saura, a Spaniard. 

The London ‘Daily News,’’ commenting on the designa- 
tion of Baron von der Lancken to supervise the investi- 
gation, is quoted as having said: 

The selection of Von der Lancken is extraordinary, when it is recalled 
that he played a leading role in the murder of Edith Cavell. It was 
Von der Lancken who ignored the representations of the American Minister, 
Brand Whitlock, and refused to allow Miss Cavell to receive a visit from 


a Belgian lawyer. It was Von der Lancken to whom Mr. Whitlock made 
his moving appeal: ‘‘Save this unfortunate woman from death."’ 


As a result of the continued advance of the Allied armies 
in Belgium, which has cleared more than half the country 
of the invaders, the Belgium Government is shortly to be 
removed from Havre in France to Bruges. On Oct. 25 
King Albert with the Queen and heir-apparent made their 
State entry into Bruges and received an enthusiastic wel- 
come from the populace. The King and Queen on the pre- 
vious day had made a private trip to Bruges by airplane 
from Dunkirk, returning the same afternoon. 








ZIONISTS WANT FREEDOM FOR PALESTINE. 


An appeal to Zionists throughout the world to work for 
a free Palestine after the war, where the Jews may have their 
own country, has been issued in the name of the Copenhagen 
branch of the Zionist organization by Dr. Victor Jacobson. 
In a message sent to all Zionist federations, Dr. Jacobson, 
as quoted in Stockholm advices on Oct. 27, said: 


The moment is approaching when foundations must be laid for a lasting 
peace. Such can only occur if the just demands of all nations, smal! and 
large, be fulfilled and a world created in which every nation can place all 
its inherent powers and capacities at the disposition of mankind. The 
Jewish people also raises its demands in this historic hour of fate. 

In the peace treaty there must be assurances, first, fixing Palestine 
within the boundaries demanded by historic traditions and political and 
economic needs as a national home for the Jewish people and conditions 
created for the unhindered construction of this home; second, full and 
actual rights for Jews in all countries, and thirdly, national autonomy on 
cultural, social and political grounds for the Jewish populations in countries 
of mass settlement and also in other countries in case the Jewish population 
so claims. We ask the Zionist organizations of all countries to support 
the endeavors of the Zionist world organization and to present these de- 
mands before the Governments and public opinion of their country and 
to request their inclusion in the peace treaty. 

On the day of the conclusion of peace, through which mankind ap- 
proaches the Jewish ideal of an understanding among peoples and of 
everlasting peace, the 2,000 years’ martyrdom of the Jewish people, which 
bears as a fault on the conscience of all nations, must be redressed. The 
Jewish people must enter into a league of free nations on an equal basis. 





———el 


OFFICIAL TEXT OF AUSTRIAN NOTE ACCEPTING 
PRESIDENT WILSON’S TERMS. 


In referring last week (page 1722) to the note of the 
Austro-Hungarian Government, accepting President Wil- 
son’s terms and renewing the request for an armistice, we 
gave the text of the note as forwarded from Basle by the 
Associated Press. The official text, as received through 
the Swedish Legation at Washington differs slightly in 
wording from the earlier version. As made public by 
Secretary of State Lansing on Oct. 30, it reads as follows: 


DEPARTMENT OF STATE. 
October 30 1918. 
The Secretary of State makes public the following: 


Washington, D. C., Oct. 29 1918. 
Department of Austro-Hungarian Interests, Legution of Swede: 

Excellency—By order of my Government I have the honor to beg you to 
transmit to the President the following communication from the Imperial 
and Royal Government of Austria-Hungary: 

“In reply to the note of the President, Mr. Wilson, to the Austro- 
Hungarian Government dated Oct. 18 of this year, and about the decision 
of the President to take up with Austria-Hungary separately the question 
of armistice and peace, the Austro-Hungarian Government has the honor 
to declare that it adheres both to the previous declarations of the President 
and his opinion of the rights of the peoples of Austria-Hungary, notably 
those of the Czecho-Slovaks and the Jugo-Slavs, contained in his last note, 
Austria-Hungary having thereby accepted all the conditions which the 
President had put upon entering into negotiations on the subject of armis- 
tice and peace, nothing, in the opinion of the Austro-Hungarian Govern- 
ment, longer stands in the way of beginning those negotiations. The 
Austro-Hungarian Government therefore declares itself ready to enter, 
without waiting for the outcome of other negotiations, into negotiations for 
a@ peace between Austria-Hungary and the Entente States and for an im- 
mediate armistice on all the fronts of Austria-Hungary, and begs the 
President, Mr. Wilson, to take the necessary measures to that effect.” 

Be pleased to accept, Excellency, the assurances of my high consideration. 

WwW. A. F. EKENGREN. 

His Excellency Robert Lansing, Secretary of State of the United States. 

Washington, D.C. ; 








TERMS OF ARMISTICE AGREED TO BY AUSTRIA. 


The terms of the armistice which virtually eliminated 
Austria-Hungary from the war were announced at Washing- 
ton on Nov. 4. The armistice had been signed the previous 
day (Nov. 3) by General Diaz, Commander-in-Chief of the 
Italian armies, and officers representing the Austro- 
Hungarian Government, and went into effect at 3 o’clock 
in the afternoon of Nov. 4. An official statement issued at 
Rome on Nov. 2 described the preliminary negotiations as 
follows: 

An officer of the Austrian General Staff presented himself on the front 
of our lines, bearing credentials, and asked to discuss, an armistice. 

General Diaz referred the question to Premier Orlando, who is now in 
Paris, who in turn informed the Inter-Allied Conference, which discussed 
and defined the conditions upon which the armistice could be granted, 
and charged General Diaz, in the name of the Governments of the Allies 
and the United States, to communicate them to the Austrian white-flag 
bearers. 

The conditions of the armistice are inspired by the principles of President 
Wilson, namely, to render impossible for the enemy to recommence the war 
and to prevent him from profiting by an armistice to withdraw from a 
difficult miitary situation. The condition of the battle along our front 
demonstrates the great value of these terms. 

As it is probable that the Austro-Hungarian white-flag bearers would 
wish to confer upon the subject with their chiefs, it is supposed that the 
response may not be immediate. 

So desperate, however, was the plight of the Austrian 
army, and so complete the internal collapse of the Dual 
Monarchy, that the Austrian authorities were evidently 
prepared to purchase peace at whatever price might be 
demanded, and little or no delay attended the signing of the 
armistice. Before the armistice went into effect, the Italian 
army had captured 300,000 prisoners and at least 5,000 
guns, according to an official statement issued by the Italian 
yovernment. The military situation immediately before 
the cessation of hostilities was thus described in the statement 
referred to: e 

The war against Austria-Hungary which, under the high guidance of 
the King, the supreme leader of the Italian Army, inferior in numbers and 
material, began the 24th of May 1915, and which, with unbending faith 
and tenacious valor has been conducted uninterruptedly and bitterly for 
forty-one months, has been won. 

The gigantic battle, engaged in on the 24th of October, in which fifty- 
one Italian divisions, and three British, two French, one Czechol-Sovak, 
and one American regiment participated against sixty-three Austro- 
Hungarian divisions, is ended. 

The daring and very rapid advance of the 29th Army Corps on Trent, 
closing up the enemy's armies in Trentino, who were overcome to the west 
by troops from the Seventh Army and to the east by the First, Sixth and 
Fourth Armies, brought about the total collapse of the enemy's front. @ 

From the Brenta to the Torre. with irresistible dash, the Twelfth, Eighth, 
and Tenth Armies and cavaliry divisions are driving the fleeing enemy 
constantly further away. On the plains the Duke of Aosta is advancing 
rapidly at the head of his unconquered Third Army, with the purpose of 
reclaiming those positions which the enemy holds. 

The Austro-Hungarian Army is destroyed. It suffered very heavy losses 
in the fierce resistance of the first days of the struggle, and in pursuit it has 
lost an immense quantity of materia! of all kinds, nearly all its stores and 
depots, and has !eft in our hands about 300,000 prisoners, with their 
commands complete, and not less than 5,000 guns. 

This defeat has left what once was one of the most powerful armies in 
the world in disorder and without hope of returning along the valleys 
through which it descended with haughty essurance. 
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The terms of the Austrian armistice, with parenthetical 
explanations of minor errors in cable transmission, were 
announced by the State Department as follows: 


Military Clauses. 
1. The immediate cessation of hostilities by land, by sea, and air. 
2. Total demobilization of the Austro-Hungarian Army and immediate 


Within Austro-Hungarian territory, limited as in Clause 3, below, 
there shali only be maintained as an organized military force a (?) reduced 
(Effectiveness?) 


3. Evacuation of all territories invaded by Austria-Hungary since the 
beginning of the war. 

Withdrawal within such periods as shall be determined by the Commander 
in Chief of the allied forces on each front of the Austro-Hungarian armies 
behind a line fixed as follows: From Pic Umbrail to the north of the Stelvio 
it will follow the crest of the Rhetian Alps up to the sources of the Adige 
and the Eisach, passing thence by Mounts Reschen and Brenner and the 

Octz and Zoaller. The line thence turns south, crossing Mount 
and meeting the present frontier Carnic Alps. It follows this 
to Mount Tarvis, and after Mount Tarvis the watershed of 
the Col of Predil, Mount Mangart, the Tricorno (Ter- 
of the Cols di Podberdo, Podlaniscam, and Idria. 
turns southeast toward the Schneeberg, excludes 
and ite tributaries. From Schneeberg it goes 
way as to include Castua, Mattuglia, and 
territories. 

administrative limits of the present province of 
2 north Lisarica and Trivania, and to the south 
territory limited by a line from the (Semigrand) Cape Planca to the summits 
of the watersheds eastward, so as to include in the evacuated area all the 
valleys and water courses flowing toward Sebenico, such as the Cicola, 
Kerka, Butisnica, and their tributaries. It will also include all the islands 
in the north and west of Dalmatia from Premuda, Selve, Ulbo, Scherda, 
Maon, Paga, and Puntadura, in the north up to Meleda, in the south, 
embracing Santandrea, Busi, Lisa, Lesina, Tercola, Curzola, Cazza, and 
Lagosta, as well as the neighboring rocks and islets and passages, only 

excepting the islands of Great and Smali Zirona, Bua, Solita, and Brazza. 

All territory thus evacuated (shall be occupied by the forces?) of the 
Allies and the United States of America. 

All military and railway equipment of all kinds, including coal belonging 
to or within those territories (to be?) left in situ and surrendered to the 
Allies, according to special orders given by the Commander in Chief of 


to be evacuated by them and occupied by the forces of the associated powers. 

4. The Allies shall have the right of free movement over all road and rail 
and water ways in Austro-Hungarian territory and of the use of the neces- 
sary Austrian and Hungarian means of transportation. The armies of 
the associated powers shall occupy such strategic points in Austria-Hungary 
at times as they may deem necessary to enable them to conduct military 
operations or to maintain order. 

They shall have the right of requisition on payment for the troops of 
the associated powers (wherever?) they may be. 

5. Complete evacuation of all German troops within fifteen days, not 
only from the Italian and Balkan fronts but from all Austro-Hungarian 
territory. 

Internment of all German troops which have not left Austria-Hungary 
within the date. 

6: The administration of the evacuated territories of Austria-Hungary 
will be intrusted to the local authorities, under the control of the Allied and 
associated armies of occupation. 

7. The immediate repatriation without reciprocity of all allied prisoners 
of war and internal subjects of civil populations evacuated from their homes, 
on conditions to be laid down by the Commander in Chief of the furces of 
the associated powers on the various fronts. Sick and wounded who cannot 
be removed from evacuated territory will be cared for by Austro-Hungarian 
personnel who will be left on the spot with the medical material required. 


Naval Conditions. 


1. Immediate cessation of all hostilities at sea and definite information 
to be given as to the location and movements of all Austro-Hungarian ships. 

Notification to be made to neutrals that freedom of navigation in all! 
territorial waters is given to the naval and mercantile marine of the allied 
and associated powers, all questions of neutrality being waived. 

2. Surrender to the Allies and the United States of fifteen Austro- 
Hungarian submarines completed between the years 1910 and 1918, and 
of all German submarines which are in or may hereafter enter Austro- 
Hungarian territorial waters. All other Austro-Hungarian submarines 
to be paid off and completely disarmed and to remain under the supervision 
of the Allies and the United States. 

3. Surrender to the Allies and the United States with their complete 
armament and equipment of three battleships, three light cruisers, nine 
destroyers, twelve torpedo boats, one mine layer, six Danube monitors, 
to be designated by the Allies and the United States of America. Ali 
other surface warships, including river craft, are to be concentrated in 
Austro-Hungarian naval bases to be designated by the Allies and the 
United States of America and are to be paid off and completely disarmed 
and placed under the supervision of the Allies and the United States of 
America. 

4. Freedom of navigation to all warships and merchant ships of the 
allied and associated powers to be given in the Adriatic and up the River 
Danube and its tributaries in the territorial waters and territory of Austria- 
Hungary. 

The Allies and associated powers shall have the right to sweep up all 
mine fields and obstructions, and the positions of these are to be indicated. 

In order to insure the freedom of navigation on the Danube, the Allies 
and the United States of America shall be empowered to occupy or to dis- 
mantle all fortifications or defense works. 

5. The existing blockade conditions set up by the allied and associated 
powers to are remain unchanged and all Austro-Hungarian merchantships 
found at sea are to remain liable to capture, save exceptions which may 
yo made by a commission nominated by the Allies and the United States of 

6. All naval aircraft are to be concentrated and impactionized in Austro- 
Hungarian bases to be designated by the Allies and the United States of 

7. Evacuation of all the Italian coasts and of all ports occupied by Austria- 
Hungary outside their national territory and the abandonment of all floating 


. 
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craft, naval materials, equipment and materials for inland navigation of 
all kinds. 

8. Occupation by the Allies and the United States of America of the land 
and sea fortifications and the islands which form the defenses and of the 
dockyards and arsenal at Pola. 

9. All merchant vessels held by Austria-Hungary belonging to the Allies 
and associated powers to be returned. 

10. No destruction of ships or of materials to be permitted before evacu- 
ation, surrender, or restoration. 

11. All naval and mercantile marine prisoners of the allied and associated 
powers in Austro-Hungarian hands to be returned without reciprocity. 


By agreement between the United States and the Allied 
Governments, the terms of Austrian armistice were given 
out on Nov. 4 only in the United States. It was explained 
at the State Department that this was done simply to have 
initial publication of the terms of the armistice made here. 
It was stated that there was no political reason back of it. 
No cabling abroad of the terms of the armistice was per- 
mitted because of the fact that it was desired that the original 
publication be made here. 


JOYOUS CELEBRATIONS MARK AUSTRIAN 
SURRENDER. 

The abject surrender of Austria-Hungary, the knowledge 
that equally severe terms awaited Germany, and the belief 
that complete victory and the end of the war are at last 
definitely in sight, led to great rejoicing and enthusiastic 
celebrations in all the Allied countries. In New York, the 
surrender of Austria was celebrated by the blowing of sirens, 
the ringing of bells, and the use of everything else that would 
make a big noise. Although the armistice began at 9 a. m., 
New York time, arrangements had been made to start the 
celebration here at 3 p. m. The official signal was the 
sounding of twelve big sirens in various parts of the city, 
originally intended to warn of air raids, and used by the 
police during the Fourth Liberty Loan drive. Promptly 
on the stroke of 3 o’clock the twelve sirens began to bellow. 
The bells and whistles in all parts of the city responded, 
and for the next ten minutes the racket was such as New 
York has seldom heard except on such occasions as election 
and New Year’s nights. In the Italian quarters the celebra- 
tion had started early in the morning and the streets were 
bedecked with American Italian and Allied flags. Men, 
women and children thronged the streets, cheering for 
President Wilson, General Diaz, and King Victor Emmanuel. 

In Italy the final defeat of the Austrian enemy has brought 
indescribable joy. The entry of the Italian troops into 
Trieste and Trent, symbolizing the final redemption of 
Italia Irredenta, and the complete union of Italy, was 
announced by bonfires lighted in all the hills throughout 
Italy. Church bells were rung, guns fired, houses illu- 
minated, and cheering crowds thronged the streets, carrying 
American as well as Italian flags. American officers met 
on the streets were greeted by shouts of ‘‘Viva America. 
Viva Wilson.” A torchlight procession met a number of 
American sailors and carried them through the streets on 
their shoulders. All the Allied embassies were visited and 
the achievements of the armies of the various nations con- 
cerned in the notable successes were loudly cheered. The 
ovation was especially enthusiastic outside the American 
Embassy, where Ambassador Page appeared on the balcony 
and addressed the crowd. He was heartily acclaimed by 
the assembled citizens. A committee from the demonstra- 
tors was received by the Ambassador. They asked him to 
convey to President Wilson the gratitude of the people of 
Rome and of Italy to America and to express their admira- 
tion for that country’s part in the struggle. The com- 
mittee wished him to assure the President and he could count 
to the constant support of the Italian nation for the triumph 
of his principles. 


HUNGARY DECLARES INDEPENDENCE AS 
AUSTRIAN CHAOS GROWS. 

The dissolution of the Austro-Hungarian Empire is pro- 
ceeding at a rapid pace, with the internal chaos and break- 
down of central authority enormously complicating the task 
of demobilizing the armies. Travelers returning from the 
Italian border are quoted in Berne dispatches as saying that 
complete chaos prevails in Austria. All the railroad villages 
in the Tyrol are flooded with the returning armies in full 
disorder. In the villages the demoralized troops, who are 
breadless, are plundering and requisionimg supplies. Food 
from the East has been completely cut off. Artillerists are 
selling their horses for a trifle. Automobile drivers are 
going homeward as they please. Many of the released 
Italian prisoners of war who are returning to Italy are trying 
to enter Switzerland. The civil and military authorities 
at Innsbruck, in an endeavor to avert the danger from the 
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hordes of disbanded and hungry troops, have established 
food depots and are attempting to disarm the soldiers. 
Entente troops in agreement with the Austro-Hungarian 
army command, crossed the Austro-Hungarian lines at 
several points to offer passage to the troops which had not 
yet fled according to a Vienna dispatch. This action was 
taken to prevent a further disbandment of the troops and 
permit them to be transported home in groups. The State 
Council at Vienna has issued an appeal to the German people 
of Austria in which it is declared that the country is in dan- 
ger and the army is breaking up in disorder. The appeal] 
exhorts the soldiers voluntarily to join the German-Austrian 
Acmy Corps. The appeal points out that Germans from 
non-German districts are going home, while German sol- 
diers, obviously tired from the long duration of the war, 
are leaving their units withour considering that the irregular 
demobilization “brings the danger of widespread unemploy- 
ment, hunger ang misery.” The prison camps are being 
abandoned by their guards, the appeal adds and Italians, 
Russians and Serbians are leaving the camps and flooding 
the country. “This danger,’’ the appeal declares, “‘must 
be countered if fresh bloodshed is not to threatan our 
severely tried people and tens of thousands of men, women, 
and children are not to perish from hunger.” 

Meantime, the conditions of the armistice between the 
Entente nations and Austria are being carried out, it 1s 
stated, without delay and Italian troops have begun to 
occupy the territory which will be held as a guarantee that 
the clauses to the agr2zement will be observed. It is an- 
nounced, however, that Austria will protest against the 
interpretation of any clause in the armistice as meaning that 
anemy armies are entitled to attack Germany through Aus- 
tria. Emperor Charles found the conditions of the armistice 
offered by the Allies so harsh and considered them so dis- 
honorable that he would not sign them, it was said in a 
Vienna dispatch to the Berlin “Tageblatt.”” The Em- 
peror declared that he no longer wished to exercise his au- 
thority as Supreme Commander of the Army. The con- 
ditions were finally signed by Field Marshal Arz von Straus- 
senburg, the Chief of Staff. 

As for political conditions in the former Dual Monarchy, 
reports are so contradictory that it is difficult to get?a clear 
idea as to what is taking place. As against persistent re- 
ports in German newspapers that Emperor Charles intends 
to abdicate, there 1s an official denial from Vienna that the 
Emperor has any such intention. It would be difficult, in 
any case, to say what constitutes the ‘‘empire’’ over which 
he rules. Vienna dispatches forwarded by way of Copen- 
hagen on Oct. 28 reported that Emperor Charies had accep- 
ted the resignation of Baren von Hussarek as Premier and 
appointed Professor Heinrich Lammasch as his successor. 
According to the dispatches, Professor Lammasch was to 
form a “‘liquidation ministry ,’’ composed of impartial offi- 
cers, in order exclusively to bring about a speedy peace and 
the transfer of affairs from the central to the national 
Governments during the transition period. Other advices 
quote the new Premier as saying that the Government would 
regard itself as trustee for the newly formed States, which 
naturally would be represented at the peace conference, 
and that the Foreign Ministry was ready to aid them in 
establishing relations with neutral States. On Nov. 1 
“‘revolutions’” were reported in both Vienna and Budapest, 
and the Emperor was said to have given orders that the 
authorities were to yield unresistingly to—the new}regime. 
According to a dispatch from Copenhagen dated Nov. 1, 
the “Berliner Tageblatt’’ printed the following description 
of the events in Vienna: 

The National Assembly met at 3 o'clock in the afternoon. A vast 
crowd had gathered before the Diet and frantically cheered the red flag 
which was displayed by laborers from the suburbs of Vienna. Socialist 


members of the Diet were cheered when they addressed the crowd in favor 
of a republic. 

Mayor Weisskirchner tried vainly to get a hearing but he was greeted 
with oisses. 

Meanwhile the National Assembly had accepted a constitution in which 
no place was left for the Crown. ‘The National Assembly has the legislative 
power, while the State Council and the State Government share the execu- 
tive power. It was planned to name a new government Wednesday night. 

At 8 o’clock in the evening a deputation of officers and soldiers visited 
the National Council and demanded the formation of a soldiers’ council 
to conduct the demobilization of the army and to abolish provisionally the 
military garrisons. X 

Groups passed through the streets in the night compelling officers to 
remove their cockades. Even old generals were not exempt. Youths 
invaded cafes on a similar mission. pee wee cea i 


On Nov. 2 it was'reported in Vienna'dispatches}to Amster- 
dam that Premier Lammasch had informed the President of 
the State Council that he had been empowered to hand over 
the Government," soJfar as,it related to German localities, 





—— 


to the German-Austrian State Council. This Council ap- 
parently represents the newly-formed “‘German State of 
Austria,’”’ created by act of the German National Council of 
Austria in anticipation of the breakup of the former Haps- 
burg dominions. The new State claims all territory of 
old Austria, where the majority of the population is German. 
On Oct. 23 it was reported in dispatches from Basle that the 
German-Austrian Deputies in the Austrian Reichsrath had 
formed an Assembly for the purpose of conducting the affairs 
of the Germanic people in Austria and had issued a declara- 
tion announcing the creation of the ‘“‘German State of Aus- 
tria.’”’ Karl Seitz, leader of the German Socialists in Austria, 
it was announced, had been elected President of the new As- 
sembly. The Deputies announced their desire to bring about 
the autonomy of the Germans in Austria and to establish rela- 
tions with other nations. The Assembly drew up a resolution, 
the dispatch stated, restricting the form of government of the 
territory oceupied by Germans. The “German State of 
Austria” will seek access to the Adriatic Sea, in agreement 
with other nations. Pending the establishment of a consti- 
tution, according to this program, the people will be repre- 
sented by the Reichsrath Deputies constituted as a Pro- 
visional National Assembly. ‘This body will represent the 
Germans in Austria in negotiations for peace and will exer- 
cise legislative powers. The executive branch will consist of 
twenty members who will have power to contract State debts 
and administer interior affairs. 

There has been evidence for some time that the German 
people in Austria, distrusting the wavering policy of the: 
Austro-Hungarian Empire and fearing its dissolution or that 
It might draw away from Germany, were desirous of insuring 
their own close unity with the German Empire. The Ger- 
man population in Austria forms the centre of Austrian 
society, and is the largest of the many ethnical elements in 
the Kingdom. The census of 1910 gave the German-speak- 
ing population as 9,950,000 out of a total of 28,325,000. 

In Hungary a successful revolution under the leadership 
of Count Michael Karolyi has placed the Hungarian National 
Council in supreme control. A new Ministry has been 
formed with Count Michael Karolyi as Premier and Count 
Theodore Batthyanyi as Foreign Minister. Archduke 
Joseph of Austria and his son, Archduke Joseph Franz, ac- 
cording to a dispatch from Fudapest to Amsterdam, have 
taken an oath to “submit unconditionally to the orders of 
the National Council of Hungary and to support it in all its 
decrees.’”’ The people of Hungary will take a public vote 
a month hence to decide on the question of a monarchy or a 
republic, according to an Exchange Telegraph dispatch from 
Copenhagen. In the balloting the women will have the 
same electoral rights as the men. Count Karolyi, it is 
stated, has resigned the Presidency of the Hungarian Na- 
tional Council, which position he considered incompatible 
with that of the Premiership. He has been succeeded at 
the head of the National Council by Deputy Johann Hoch. 
Count Karolyi will provisionally take the portfolio of For- 
eign Affairs. 

As a further step in realizing the complete separation of 
Hungary from Austria, the members of the new Hungarian 
Government have secured from Emperor Charles a release 
from their oath of fealty. In addressing a public meeting 
Karolyi is quoted in a dispatch from Budapest to Amster- 
dam as saying: 

The elementary power and public opinion having desired that not only 
democracy and independence should be realized, but that a decision should 
be taken regarding the future form of Government, the King, at the Govern- 


ment’s request, has released the Ministers from their oath. 
The organization of the new Czecho-Slovak Republic 


was completed, according to dispatches from Geneva, at a 
conference at Geneva concluded on Nov. 2. The constitu- 
tion of the new Government is patterned after that of the 
United States. Dr. Karl Kramarz, former leader of the 
Hungarian Czech party, who spent several years in prison 
on a charge of treason, being released in July 1917, was 
chosen first President of the new Republic. A Czech Parlia- 
ment is to be formed at Prague at once. According to a 
Paris dispatch dated Oct. 30, the Czecho-Slovak Council of 
State has decided to make Pressburg the capital of Slovakia. 
Pressburg is situated on the north bank of the Danube 34 
miles southeast of Vienna. It is beautifully situated near 
the western extremity of the Carpathians, and is said to be 
one of the finest cities in Hungary. Hungarian Kings were 
crowned at the Cathedral of St. Martin at Pressburg for 
centuries. The population of the city in 1900 was 61,537. 
It was announced recently that the Czecho-Slovak Council 
had changed the name of Pressburg to Wilsonstadt, in honor 
of President Wilson. 
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The new government of the Jugo-Slavs took the oath of 
office on Nov. 2, in the cathedral at Agram, according to 
Vienna advices. The President of the new Government is 
Josef Pogacnik, former Vice-President of the Austrian 
Lower House. 


The Slovenian National Assembly has taken charge of the 
Government of Laibach, Carniola. 

The future relations of the different South Slav groups, 
however, are by no means fixed, and seem likely to require 
‘a good deal of adjustment before the situation is cleared up. 
On this point a special dispatch from Washington to the 
New York ‘‘Tribune”’ on Nov. 5 had the following to say: 


Under the terms of the armistice concluded between Austria-Hungary 
and the Allies, all the nationalities of the Dual Monarchy, as well as Italy 
and Serbia, have their interests protected. Italian occupation will take 
place in territories recognized as Italia Irredenta and other territories, 
including all strategic points, may be garrisoned by the Allies 

In regard to Jugoslavia, it was learned to-day that the Allied Govern- 
ments have taken cognizance of the fact that the Croats, Slovenes and 
Serbs cf Austria-Hungary have not yet had an opportunity of declaring 
their wishes in respect to the proposed union of those peoples with Serbia, 
under the plan of Corfu, and there is an expectation in Entente quarters 
here that the Croatian Diet correctly represented the will of the Croatian 
people when it voted to remain in Austria. 

The so-called aspirations of the South Slavs for independence have 
attained declarations of sympathy from America and the Allied nations. but 
inasmuch as there has been doubt concerning the correctness of the repre- 
sentations made by the professed spokesmen of the Croats, Slovenes and 
Austrian Serbs in the Allied countries, the principle of self-determination 
has been held to be sufficient to determine the wishes of the various Jugo- 
Slav populations. 

Their chief organization, known as the Jugo-Slav Committee, in London 
has not secured the political recognition of the Allies and America such as 
has been accorded to the Czecho-Slovak and Polish organizations. It was 
indicated in an authoritative quarter to-day that plebiscites most probably 
‘would be required in both Croatia and Slovenia to establish the will of those 
peoples; but that in the case of Bosnia-Herzegovina no plebiscite would 
be held, as those provinces stand upon a practical parity with Italia Irre- 
denta and Alsace-Lorraine and would be awarded to Serbia without dis- 
cussion. 

The action of the Croatian Diet seems to reflect the sentiments of the 
Croatians in the United States, who have held aloof from the Jugo-Slav 
propaganda; but there is a difference in one particular, for while the Diet 
declared for union with Austria the Croatians here have aspired to com- 
plete independence for their country. 

Their union with Austria, however, would put them upon a national 
equality with the Austrians, while they would not possess the same influ- 
ence in the proposed kingdom of Serbians, Croats and Slovenes. 








SECRETARY LANSING’S REPLY TO TURKISH 
REQUEST FOR ARMISTICE. 


The reply of Secretary Lansing to the note of the Turkish 
Government asking President Wilson to arrange for an 
armistice was made public at Washington on Oct. 31. As 
stated in our issue of Oct. 19 (page 1548) the Turkish note 
was along the same lines as the German and Austrian notes. 
It was forwarded to this country through the Spanish 
Government. Secretary Lansing’s reply, therefore, is in 
the form of a letter addressed to the Spanish Ambassador at 
Washington. It merely acknowledges receipt of the Turk- 
ish note and promises to forward the request for an armistice 
to the Governments at ‘war with Turkey. As made public 


by the State Department it read as follows: 

From the Secretary of State to the Ambassador of Spain. 

Excellency: 

I did not fail to lay before the President the note which you addressed 
to him on the 14th instant, and handed to me on that date. 

Acting under the instructions of your Government, you enclosed with 
that note the text of a communication received by the Minister of Foreign 
Affairs of Spain, from the Charge d’Affaires of Turkey, at Madrid on Oct. 
12, in which the good offices of the Government of Spain were sought to 
bring to the attention of the President the request of the Imperial Otto- 
man Government that he take upon himself the task of the re-establish- 
ment of peace, and that he notify all beliigerent States of the request, 
and invite them to delegate plenipotentiaries to initiate negotiations, the 
Imperial Ottoman Government accepting as a basis fur the negotiation the 
program taid down by the President in his message to Congress of Jan. 8 
1918, and in subsequent declarations, especially his speech of Sept. 27. 
It is further requested by the Imperial Ottoman Government that steps 
be taken for the immediate conclusion of a general armistice on land, on 
sea and in the air. 

By direction of the President I have the honor to inform Your Excellency 
that the Government of the United States will bring the communication of 
the Turkish Charge d’Affaires to the knowledge of the governments at war 
with Turkey. 

Accept, Excellencv, the renewed assurance of my highest consideration. 

(Signed) ROBERT LANSING. 








TERMS OF ARMISTICE AGREED TO BY TURKEY. 

The full terms of the armistice agreed to by Turkey were 
made public at London on Nov. 1. As stated in these 
columns last week (page 1722), the armistice was signed 
at Mudros, on the Island of Lemnos, in the Aegean Sea, by 
Vice-Admiral Calthorp, on behalf of Great Britain, and 
took effect as of Oct. 31. The terms are tantamount to the 
“complete and absolute surrender of Turkey,” according 
to a statement made to the Associated Press at London 
by Lord Robert Cecil, Assistant Secretary of State for For- 
eign Affairs. Lord Robert added that the armistice had 
been signed by England on behalf of all the Allies. The 
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armistice provides not only for the demobilization of the 
Turkish army and the placing of all military stores and sup- 
plies at the disposition of the Allies, but for the opening of 
the Dardanelles and the removal of all obstructions barring 
the way to the Black Sea, thus permitting direct communi- 
cation by the Allies with Rumania and Russia. Immediate 
release of all Allied prisoners of war and Armenian interned 
persons and prisoners is also provided for. The terms in 
full were given as follows: 

1. The opening of the Dardanelles and the Bosphorus and access to the 
Black Sea. Allied occupation of the Dardanelles and Bosporus forts. 

2. The positions of all mine fields, torpedo tubes and other obstructions 
in Turkiso waters are to be indicated and assistance given to sweep or re- 
move them, as may be required. 

3. All available information concerning mines in the Black Sea is to be 
communicated. 

4. All Allied prisoners of war and Armenian interned persons and prison- 
ers are to be collected in Constantinople and handed over unconditionally 
to the Allies. 

5. Immediate demobilization of the Turkish army, except such troops 
as are required for surveillance on the frontiers and for the maintenance 
of internal order. The number of effectives and their disposition to be 
determined later by the Allies after consultation with the Turkish Govern- 
ment. 

6. The surrender of all war vessels in Turkish waters or waters occupied 
by Turkey. These ships will be interned in such Turkish port or ports as 
may be directed, except such small vessels as are required for police and 
similar purposes in Turkish territorial waters. 

7. The Allies to have the right to occupy any stratezic points in the 
event of any situation arising which threatens the security of the Allies. 

8. Free use by the Allied ships of all ports and anchorages now in Turkish 
occupation and denial of their use to the enemy. Similar conditions are 
to apply to Turkish mercantile shipping in Turkish waters for the purposes 
of trade and the demobilization of the army. 

9. Allied occupation of the Taurus tunnel system. 

10. Immediate withdrawal of Turkish troops from northern Persia to 
behind the pre-war frontier already has been ordered and will be carried 
out. 

11. A part of Transcaucasia already has been ordered to be evacuated 
by Turkish troops. The remainder to be evacuated if required by the 
Allies, after they have studied the situation. 

12. Wireless, telegraph and cable stations to be controlled by the Allies. 
Turkish Government messages to be excepted. 

13. Prohibition against the destruction of any naval, military or com- 
mercial material. 

14. Facilities to be given for the purchase of coal, oi] fuel and naval ma- 
terial from Turkish sources, after the requirements of the country have 
been met. None of the above materials are to be exported. 

15. The surrender of all Turkish officers in Tripolitania and Cyrenaica 
to the nearest Italian garrison. Turkey agrees to stop supplies and com- 
munication with these officers if they do not obey the order to surrender. 

16. The surrender of all garrisons in Hedjaz, Assir, Yemen, Syria and 
Mesopotamia to the nearest Allied commander, and withdrawal of Turkish 
troops from Cilicia, except those necessary to maintain order, as will be 
determined under-Clause 5. 

17. The use of all ships and repair facilities at all Turkish ports and 
aresena|s. 

18. The surrender of all ports occupied in Tripolitania and Cyrenaica, 
including Misurata, to the nearest Allied garrison. 

19. All Germans and Austrians, naval, military or civilian, to be evacu- 
ated within one month from Turkish dominions, and those in remore dis- 
tricts as soon after that time as may be possible. 

20. Compliance with such orders as may be conveyed for the disposal 
of equipments, arms and ammunition, including the transport of that 
portion of the Turkish army which is demobilized under Clause 5 

21. An Allied representative to be attached to the Turkish Ministry 
of Supplies in order to safeguard Allied interests. This representative to 
be furnished with al) aid necessary for this pi.rpose. 

22. Turkish prisoners are to pe kept at the disposal of the Allied powers. 
The release of Turkish civilian prisoners and prisoners over military age 
is to be considered. 

23. An obligation on the part of Turkey to cease all relations with the 
Central Powers. 

24 In case of disorder in the six Armenian villayets the Allies reserve 
to themselves the right to occupy any part of them. 

25. Hostilities between the Allies and Turkey shall cease from noon, 
focal time, Thursday, the 3lst of October 1918. 








ARMENIANS FULLY PROTECTED BY TURKISH 
ARMISTICE, DECLARES CECIL. 


Lord Robert Cecil, Assistant Secretary of State for For- 
eign Affairs, denied most emphatically on Nov. 1 an allega- 
tion made by the ‘‘Manchester Guardian”’ that in addition 
to the armistice a secret agreement had been signed with 
Turkey by which ‘“‘we have guaranteed Turkish sovereignty 
over Armenia, Syria, Palestine, and Arabia in some form 
or other.”’ As quoted in a special cable to the New York 
“‘Times’”’ on Nov. 1 Lord Robert said: 


‘There is no secret undertaking engagement, or bargain of any sort of 
kind, as far as the British Government is concerned. Nothing concerning 
territorial arrangement has been settled at all. I cannot conceive of any 
solution that would leave these nationalities under the shadow of Turkish 
oppression."’ 

He was particularly emphatic in his allusions to the Armenians, and 
pointed out that two clauses of the armistice terms especially provided for 
their protection, and the Allies had reserved the right to occupy their 
villayets in case of disorder. 

“The armistice terms,’’ he went on, ‘amount to unconditional sur- 
render, and especially important is our right to occupy the Taurus tuanel 
system.”’ 

Lord Robert added that nothing in the armistice would hamper the Allies 
in making such disposition of European Turkey as they wished at the peace 
conference. 

The fact that the armistice gives the Allies actual possession of the Bos- 
porus forts is of supreme importance. It means that the situation in re- 


gard to Russia is materially changed. The loyal elements in the Don 
country and elsewhere can now be helped. 
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Again, it is extremely significant that the interned Armenians as well 
as all Allied prisoners of war are to be handed over. This, it is believed, 
was one of the conditions which the Turks least liked. It is accompanied 
by a proviso that the Allies shall occupy the six villayets of Armenia in case 
of disorder. This is obviously a police measure, for the Turk is traditionally 
capable of wreaking vengeance on his hereditary victim in the middle of 
the armistice. Again, the appearance of an armed guard in these dis- 

‘tricts notifies the beginning of a new regime and the end of the old one. 

The armistice has political implications, such as the liberation from 
Turkish rule of Christian nationalities in accordance with the British Pre- 
mier’s speech on Jan. 5. Hence Turkish suzerainty is largely challenged. 
Moreover, the occupation of the Taurus tunnel system is a military meas- 
ure destined to protect the Armenians. 


The capitulation of Turkey, although anticipated, made, 
nevertheless, a profound impression in France where the 
newspapers treated it as an event of supreme importance. 
The Paris ‘‘Matin” was quoted on Nov. 1 a saying: 


The convention is of a purely military charater, and in no way affects 
the peace which will eventually be signed with the Turkish Empire. What 
is interesting, however, is the immediate consequence of the armistice. 

Fist of all, the greater part of the British armies in Syria, Palestine, and 
Mesopotamia will be released. The army of the Orient, which will soon 
be the army of the Save and Danube, will be, perhaps, called upon to play 
a great role, for which its reinforcement by seasoned elements will be 
desirable at an early date. When the Dardanelles are opened, the Allied 
fleet will restore direct communication with Rumaia, as it is hardly prob- 
able tiat the Goeben, the Breslau and the Russian fleet sold to Germany 
by the Bolsheviki will offer resistance. The Allies will then hold the Medi- 
terranean outlets of Ukrainia and Greater Russia 








PRESIDENT WILSON CONGRATULATES KING VICTOR 
ON ITALIAN VICTORY—MISSION COMING 
TO UNITED STATES. 
President Wilson on Nov. 4 sent to King Victor Emmanuel 
of Italy the following message of congratulation on the 


Italian victory over the Austrian army: 

May I not say how deeply and sincerely the people of the United States 
rejoice that the soil of Italy is delivered from her enemies? In their name 
I send your Majesty and the great Italian people the most enthusiastic 
congratulations. WOODROW WILSON. 


Secretary Lansing, through Ambassador Sharp at Paris, 
on the same day sent the following message to Baron Son- 
nino, Italian Minister for Foreign Affairs, now in Versailles 


attending the sessions of the Supreme War Council: 

At the moment of the complete victory of the Italian arms I take this 
means of conveying to you my most sincere congratulations. The Govern- 
ment of the United States admires the valor of the Italian armies and unites 
with the Italian nation in this hour of rejoicing and of triumph. 


A dispatch from Rome, dated Nov. 4, announced that 
Francesco Nitti, Minister of the Treasury, who during the 
absence at Versailles of Premier Orlando and Foreign Min- 
ister Sonnino has been acting head of the Italian Govern- 
ment, has named a Parliamentary mission to proceed im- 
mediately to the United States. The mission is composed 
of Senator William Marconi, Senator Ruffini, President 
of the Italo-American Union; Senator General Dallolio, 
who was for a time Minister of Munitions, and Prince Lanza 
di Scalba, former Under Secretary for Foreign Affairs. 

Wishing to show the appreciation of Italy for the part the 
United States is taking in the war, the mission will be the 
bearers of gifts for President Wilson, the American Congress, 
and the City of New York, consisting of original codices of 
Christopher Columbus, Amerigo Vespucci, and Giovanni 
da Verrazzano. The codices of da Verrazzano, who ex- 
plored the coast of North America from North Carolina to 
Newfoundland in 1524, discovering New York Bay, are 
especially interesting, as they refer to his American explora- 
tions. The codices will be presented in artistic cases with 
special inscriptions. 











HOW THE AUSTRO-ITALIAN ARMISTICE WAS 
SIGNED. 

The procedure leading up to the negotiation of the armistice 
between Austria and Italy was described as follows by the 
correspondent of the London “Times” at Italian Head- 
quarters: 


Toward the evening of Oct. 29 an Austrian officer was seen coming from 
the enemy trenches close to Serravalle, above Ala, in the Adige Valley. 
It became evident at once that the white flag was genuine, and Italian 
officers went forward to meet him. 

The officer, who was a captain, declared that he had come to discuss the 
conditions of an armistice. Taken to a neighboring command and ques- 
tioned, he was found not to have any authoritative papers and was sent 
back with a message that a more representative and duly accredited mis- 
sion should be sent if the matter was to be pursued. 

Wednesday evening a white flag was again hoisted. At the head of a 
small group that approached tne Italian trenches was the Austrian General 
von Weber, a corps commander. The party consisted of eight persons 
and included another genera! and naval and military officers. There were 
also civilians, either diplomatic or Government representatives, and secre- 
taries and typists. 

They were treated with every courtesy, and when General von Weber 
had formally stated his mission and shown that he was the bearer of proper 
credentials he and his party were driven next day in motor cars to the Villa 
Giusti, close to Genera! Diaz's headquarters. At 9 o'clock in the morn- 
ing General Badoglio, the chief of staff, drove with an escort of cavalry to 
the villa and on his arrival all the troops present saluted and bugles were 
sounded. 
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Entering the villa, General Badoglio found all the Austrian mission stand- 
ing in a line in the drawing room awaiting him. General von Weber was 
in full uniform, wearing the stars and ribbons of his orders. General 
Badoglio saluted him and upon seating himself asked the Austrian general 
his errand. General von Weber replied that he had come to ask the con- 
ditions upon which an armistice would be granted. General Badoglio 
answered that within an hour he would let him know the general lines of 
such an armistice contained in a written message. He then left the room 
and the written message in question was at once sent to the villa. 

Meanwhile, telegrams were exchanged with Versailles, and during the 
afternoon the precise details under which an armistice would be granted 
were received from Signor Orlando, the Italian Prime Minister, and again 
in written form handed to General von Weber. During the evening one 
of the Austrian envoys left by motor car for Serravalle with a draft of the 
conditions to communicate to the Austrian Government. 

The Austrian plenipotentiaries were very depressed and did not show 
themselves outside the villa nor walk in its ample gardens. 








REPORT THAT BULGARIAN KING ABDICATES AND 
PEASANT REPUBLIC ESTABLISHED. 


King Boris of Bulgaria, who ascended the throne on Oct. 
3, has abdicated, according to advices from Copengahen 
on Nov. 2, and a peasant Government has been established 
at Tirnova, under the leadership of M. Stambuliwsky, who 
has been chief of the peasants and agrarians of Bulgaria for 
some time. M. Stambuliwsky is said to be in command 
of a republican army of 40,000 men. 

M. Stambuliwsky was only recently released from prison. 
When Bulgaria entered the war in October 1915, he was 
sentenced to imprisonment for life after conviction on a 
charge of anti-militarism. He remained in prison until Sept. 
30, when he was pardoned by King Ferdinand prior to that 
King’s abdication. For many years Stambuliwsky has been 
the leader of the peasants and the agrarians in the Bulgarian 
Parliament. Tirnova is a town in Bulgaria on the Yantra 
River, a tributary of the Danube, and on the railroad from 
Sofia to Varna. In the middle ages Tirnova was the capital 
of Bulgaria. It is a city of considerable commercial im- 
portance and has a population of about 12,000. 








RUMANIAN RIGHTS WILL BE REMEMBERED AT 
PEACE CONFERENCE, SAYS LANSING. 


That the United States would use its influence to secure 
recognition of the political and territorial rights of Ru- 
mania at the final peace conference was asserted by Secre- 
tary of State Lansing in a message cabled to the American 
Legation at Jassy, for transmission to the Rumanian Govy- 
ernment. The message was sent in response to a memoran- 
dum presented to Secretary Lansing some days ago by Capt. 
Vasile Stoica, President of the Rumanian National League 
in the United States, and Captain in the Rumanian Legion, 
now fighting in France. The memorandum set forth the 
national aspirations of Rumania without regard to boun- 
daries. Secretary Lansing’s message to the Rumanian 
Government was as follows: 

The Government of the United States has constantly had in mind the 
future welfare and integrity of Rumania as a free and independent country 
and prior to the existence of a state of war between the United States and 
Austria-Hungary a message of sympathy and appreciation was sent by 
the President to the King of Rumania. 

Conditions have changed since that time, and the President accordingly 
desires me to inform you that the Government of the United States is not 
unmindful of the aspirations of the Rumanian people wiihout as well as 
within the boundaries of the kingdom. It has witnessed their struggles 
and suffering and sacrifices in the cause of freedom from their enemies 
and their oppressors. With the spirit of national unity and the aspirations 
of the Rumanians everywhere the Government of the United States deeply 
sympathizes and will not neglect at the proper time to exert its influence 


that the just political and territorial rights of the Rumanian people may be 
obtained and made secure from all! foreign aggression. 








UNITED STATES RECOGNIZES AUTONOMY OF POLISH 
NATIONAL COMMITTEE AND ARMY. 


Following similar action recently taken by Great Britain 
France and Italy, the United States has now recognized the 
Polish Army, under the supreme political authority of the 
Polish National Committee, as autonomous and co-bellig- 
erent. A Polish army has been fighting on the western 
front with the Allied armies under the leadership of General 
Joseph Haller, the greater part of the force having been 
recruited in the United States under the direction of Ignace 
Jan Paderewski. A letter from Secretary of State Lansing 
on Nov. 4 to Roman Dmowski, President of the Polish 
National Committee, who 1s now in Washington, voiced 
the deep sympathy of the United States with Polish aspira- 
tions, and announced the recognition of the Polish National 
Committee and army as follows: 


I beg to acknowledge the receipt of your letters of Oct. 18 and Oct. 25, re- 
questing the Government of the United States to associate itself with the 
Governments of France and Great Britain by recognizing the Polish Army, 
under the supreme political authority of the Polish Nationat Committee, 
as autonomous, allied and co-belligerent. 

In reply I beg to inform you that the Government of the United States 
has not been unmindful of the zeal and tenacity with which the Polish Na- 
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tional Committee has prosecuted the task of marshalling its fellow-country- 
men in a supreme military effort to free Poland from its present oppressors. 

This Government's position with respect to the Polish cause and the 
Polish people could hardly be more clearly defined than was outlined by 
the President in his address before the Congress on Jan. 8 1918. There- 
fore, feeling as it does a deep sympathy for the Polish people and viewing 
with gratification the progress of the Polish cause, this Government ex- 
periences a feeling of genuine satisfaction in being able to comply with your 
request by recognizing the Polish Army, under the supreme political author- 
ty of the Polish National Committee, as autonomous and co-belligerent. 

All the members of the Polish Cabinet have signed a 
manifesto, according to a dispatch from Warsaw from 
Amsterdam on Nov. 5, declaring that a National Govern- 
ment is to be formed, its majority consisting of representa- 
tives of the working classes. The National Government 
wili take over undivided authority until the convocation 
of a legislative body. 

The Ukrainian Federation, the central organizations of 
the Ukrainians and Ruthenians in this country, sent out a 
eall on Nov. 4 to the Polish National Commitee to hold a 
joint meeting to discuss some common action to stop the 
fighting between the Polish and Ruthenians troops, which, 
had begun in Galicia. The Ukrainian Federation proposes. 
it is said, to send a joint cablegram to the warring peoples to 
agree on the mediation of the American Government and 
leave the settlement of the frontier question between the 
Poles and Ukrainians to a plebiscite, to be held later under 
the supervision of delegates from neutral countries. 

Warsaw neswspapers were quoted in Amsterdam dis- 
patches on Nov. 4 as saying that hostilities had broken out 
between Polish and Ruthenian and Ukrainian troops. The 
latter, supported by German and Austrian regiments, cap- 
tured Lemberg, in Galicia, on Nov. 1. Przemysl was said 
to be in the hands of the Ruthenians. An Austrian army 
commanded by General Haas, in whose ranks is Archduke 
William, was reported to be advancing on Rawaruska and 


Zamost. The dispatch further stated: 

A Ukrainian delegation is leaving this week for the United States, ac- 
cording to a dispatch from Kiev to the ‘‘Vossische Zeitung’’ of Berlin, to 
enlighten the American public on the national and international positions 
of the Ukraine and to clear up misunderstandings. 

The delegation is headed by Ivan Korostovetz, former Russian Minister 
at Peking; Demetrius Antonovitch, ex-Minister of Marine, and Chevalier 
von Gassenko, former peace delegate at the Brest-Litovsk conference, and 
at one time representative of the Ukraine in Switzerland. 

A Lemberg dispatch by way of Vienna reports that armed Ukrainian 
forces occupied the Lemberg public offices, took possession of the railways 
and the telephone and telegraph services and disarmed the soldiers of other 
nationalities. 

The Ukrainian National Council, it is added, states that it has taken 
over the administration of Eastern Galicia. 

Lemberg is the capital of Galicia, the bulk of the population of which is 
divided about evenly between Poles and Ruthenians. The town of Zamost 
is in Poland, north of Rawaruska, just south of the Polish-Galician border. 
Przemys! is fifty miles west of Lemberg. 

The Ruthenians always have opposed the Poles in Galicia and speak a 
language almost identical with that of the Ukrainians, to whom they are 
racially related. A dispatch late last week through Copenhagen reported 
that General Skoropadski, the Ukrainian leader, had gathered a large 
force of Ukrainian and Austro-Geeman troops on the borders of Cholm, 
Poland, with the intention of occupying that district when the Austrian- 
Germans retired from Russian-Poland. 








CHILE SEIZES 84 INTERNED GERMAN SHIPS— 
ARGENTINA ALSO ACTS. 


The Government of Chile on Nov. 5 took possession of 
eighty-four German ships interned in Chilean ports, accord- 
ing to press dispatches from Santiago. This action was 
taken, it was said, to prevent the crews from sinking the 
vessels after having destroyed vital parts of the machinery. 
Chilean armed forees late in September were stated to have 
“occupied” all the interned German steamships in Chilean 
waters following attempts by crews of some of the vessels 
to damage or sink their ships. 

It was announeed from Buenos Aires on Nov. 5 that the 
Argentine Government had placed a miutary guard on three 
German merchant ships interned at Bahia Blanca. The 
vessels were the Seydlitz, Sevilla and Patagonia. In April 
1917 the Argentine Government was reported to have or- 
dered that all Geman ships in Argentine waters be concen- 
trated at Buenos Aires and a special guard placed over them. 
The German Minister protested strongly against the pro- 
posal and apparently it was not carried out. 





LEADERS OF FRENCH BUSINESS SUGGEST ECONOMIC 
UNION OF ALLIES AS PEACE GUARANTY. 

A delayed dispatch from Paris, dated Oct. 31, gave an 
account of a luncheon held that day by the industrial and 
Commercial Federation, the most influential business men’s 
organization in France, in support of the movement for the 
creation of an economic union among the Allies. The sub- 
ject was discussed by Andre Lebon, former Minister of Com- 
merce and now President of the Federation, together with 








the Presidents of the American, British, Italian, Belgian 
and Franco-Serbian Chambers of Commerce in Paris. M. 
Lebon in his remarks pointed out that the change in the 
Government of Germany, while it might be considered a 
punishment of Germany’s former rulers, constituted in no 
way a guarantee for the future, as the German people had 
been entirely responsible for the acts of those who led them 
and had acquiesced in such acts, sometimes by silence, 
sometimes by approval, and always by actual complicity. 
He urged that the Allies should insure preferential treat- 
ment among themselves, “‘to avoid being submerged anew 
by German commerce.” The Allies, he noted, were mas- 
ters of the world’s markets in all raw materials except coal. 
Germany, he declared, should be placed under the ward- 
ship of the Allies, not in a military and political way, but 
economically. 

Sir John Pilter, honorary President of the British Cham- 
ber of Commerce, recommended the creation of an inter- 
Allied customs union. 





SLAV RACES JOIN IN NEW DECLARATION OF INDE- 
PENDENCE ISSUED FROM HISTORIC INDEPEND- 
ENCE HALL. 


As a fitting sequel to Fresident Wilson’s recent note to 
Austria-Hungary, upholding the right to freedom of the 
subject races oppressed by the Teutonic Empires, delegates 
representing 65,000,000 Czecho-Slovaks, Jugo-Slavs, Poles, 
Rumanians, Ukro-Russians (Ukrainians), Lithuanians, Gali- 
cians residing in various parts of Austria-Hungary, Germany 
and the Baltic Provinces, and Italians from Istria and 
Dalmatia, on Oct. 25 and 26 held a convention in Independ- 
ence Hall, Philadelphia, the cradle of American liberty, for 
the purpose of framing a declaration of independence for 
their various races. The convention was held in Independ- 
ence Hall by special invitation of the Mayor of Philadelphia, 
and was presided over by Dr. Thomas S. Masaryk, Prime 
Minister of the new Czecho-Slovak Republic, whose separate 
declaration of independence we published in the ‘‘Chronicle’’ 
last week, page 1632. 

As quoted in Washington dispatches on Oct. 22, Dr. 
Masaryk outlined the purposes of the conference as follows: 


The following organizations and representatives are authorized to help 
in formulating a declaration of independence for their respective nations in 
Europe: John F. Smulski for the Polish committee, Dr. John Szlupas for 
the Lithuanian National Council, Captain Vasile Stoica for the Rumanian 
National League, Dr. H. Hinkovic for the Jugo-Slav National Council, 
Charles J. Tomazolli for the Italian Irredentists, M. Sichinsky for the 
Ukrainian Federation and Gregory I. Zatkovich for the American National 
Council of Ukro-Russians. 

Possibly other representatives will in certain cases be chosen to affix 
their signatures to a document which I trust will go down in the history 
of the oppressed nations of Europe. One or two more nationalities may 
be represented. If so this will be announced later. 

We consider it an honor and a singular privilege that our confereaces, 
based as they will be on the principles of self-determination and co-operation 
among all groups against Teutonic aggression, may be carried on under 
the roof where the American Declaration of Independence was drafted and 
published. We shall do our work under the shadow of a great tradition. 


To fittingly proclaim the successful conclusion of their 
labors, the organizations participating in the convention 
had a new Liberty Bell cast, which was rung during the 
signing of the new declaration. As the new bell rang out 
the glad tidings, Dr. Masaryk, as President of the Mid- 
European Union, took his place on the steps of Independence 
Hall and read the Declaration. The text of the document 
was as follows: 


In convention assembled at Independence Hall, Philadelphia, Pennsyl- 
vania, United States of America, on October 26 1918, we, representing 
together more than fifty million people constituting a chain of nations 
lying between the Baltic, the Adriatic and the Black seas, comprising 
Czecho-Slovaks, Poles, Jugo-Slavs, Ukrainians, Uhro-Russians, Lit .uani- 
ans, Rumanians, Italian Irredentists, Unredeemed Greeks; Albanians and 
Zionists, wholly or partly subject to alien dominion, deeply appreciating 
the aid and assistance given our peoples by the Government and people 
of America and of the Entente Allies, on behalf of ourselves and our breth- 
ren at home, do hereby solemnly declare that we place our all—peoples 
and resources—at the disposal of our allies for use against our common 
enemy, and in order that the whole world may know what we deem are 
the essential and fundamental! doctrines which shall be embodied in the 
constitutions hereafter adopted by the people of our respective independ- 
ent nations, as well as the purposes which shall govern our common and 
united action, we accept and subscribe to the following, as basic principles 
for all free peoples: 

(1) That all governments derive their just power from the consent of 
the governed. 

(2) That it is the inalienable right of every people to organize their 
own government on such principles and in such form as they believe will 
best promote their welfare, safety and happiness. 

(3) That the free and natural development of the ideals of any State 
shall be allowed to pursue their normal] and unhindered course, unless such 
course harms or threatens the common interest of all. 

(4) That there should be no secret diplomacy and all proposed treaties 
and agreements between nations should be made public—prior to their 
adoption and ratification. 

(5) That we believe our peoples, having kindred ideals and purposes, 
should co-ordinate their efforts to insure the liberty of their individual 
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nations for the furtherance of their common welfare, provided such a union 
contributes to the peace and welfare of the word. 

(6) That there should be formed a league of the nations of the world in 
a common and binding agreement for genuine and practical co-operation 
to secure justice, and therefore peace, among nations. 

In the course of our history we have been subject to, and victims of, 
aggressive and selfish nations and autocratic dynasties, and held in sub- 
jection by force of arms. 

We have suffered destruction of our cities, violation of our homes and 
lands, and we have maintained our ideals only by stealth, and in spite of 
the tyranny of our oppressors. 

We have been deprived of proper representation and fair trial; we have 
been denied the right of free speech and the right freely to assemble and 
Petition for the redress of our grievances; we have been denied free and 
friendly intercourse with our sister States, and our men have been impressed 
in war against their brothers and friends of kindred races. 

The signers of this declaration, and representatives of other independent 
peoples who may subscribe their names hereto, do hereby pledge, on behalf 
of their respective nations, that they will unitedly strive to the end that 
these wrongs shall be righted, that the sufferings of the world war shall not 
have been in vain, and that the principles here set forth shall be incorporated 
in the organic laws of whatever governments our respective peoples may 
hereafter establish. 
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HOLLAND TO RESUME TRADE INTERRUPTED 
BY SUBMARINES. 

Preparatory steps are being taken by Dutch shipping 
concerns toward resuming regular trade with England and 
America, according to London advices dated Oct. 24, in 
consequence of the withdrawal of the submarine menace. 
Shipping with Denmark, it is said, was resumed on Oct. 23 








COMPLAIN OF CHINA’S LAXNESS AS AN ALLY— 
EFFORTS TO END CIVIL WARFARE. 


The British Minister to China, according to Associated 
Press dispatches dated Nov. 4, with the concurrence of the 
other Allied Legations, has handed informally to the Chinese 
Foreign Office a memorandum concerning matters in which 
China is regarded as having been remiss as anally. Among 
the instances mentioned are the following: 

The wasting in party quarrels of the Boxer indemnity, remitted for 
fostering industries to enable participation in the war. 

Lack of results by the Cinese War Participation Bureau and the diversion 
of Chinese troops to civil warfare in the south. 

The appointment of a Papal Minister without consultation, creating an 
impression of friendship with the enemy. 

Failure to confiscate enemy property. to impose restrictions on enemy 
enterprises and to impose penalties for trading with enemy subjects. 

Re/usal to retire the Governor-General of Heino for supporting the enemy 
and the Bolsheviki in spite of the protests of the Allies. 

Failure to imprison intriguing enemy subjects. 

Failure to permit Allied consuls to witness the trials of arrested spies. 

A special cable from Peking to the New York ‘““Times’’ on 
Nov. 6 reported that societies for hastening peace are work- 
ing strenuously to accomplish Chinese reunion. Even 
Sun Yat Sen’s latest declaration that the reconvocation of 
the old Parliament is indispensable in order to approve the 
constitution and elect a President is thought moderate. 
Unfortunately the southern Chinese are endeavoring to 
complete the conquest of the Island of Hainan and continuing 
their offensive in Fukien. This may unite the northern 
Tuchuns, who meantime are a pacifist wing led by the 
President. Financial difficulties, together with the Allies’ 
advice, may prevent further serious warfare, as the powers 
have declined to sanction the release of the customs surplus 
until a settlement is effected, while the Canton Government 
has addressed protests to the Powers concerning the customs 
and salt revenues, opposing the Central Government’s 
using these revenues in their subjugation. 

The Associated Press reported in Peking advices dated 
Oct. 25 that the American Legation had protested against 
the sanctioning by the Chinese Government of the proposed 
Chinese Trading Company under the auspices of Tsao 
Yulin, the acting Minister of Finance, and Tien Wen-lieh, 
the Minister of Agriculture. The company as planned, it 
is said, would have remarkable special privileges concerning 
freight permits, exchange, and discounts, amounting to a 
monopoly on the export amounting to a monopoly on the 
export and import business of China. Such a eoncern, it is 
declared, would be in contravention of American treaty 
rights. 








“RED TERROR” PERSISTS IN RUSSIA—NOW BEYOND 
CONTROL OF SOVIET LEADERS. 

That the ‘‘Red Terror’’ initiated by the Bolshevik leaders 
to maintain the ‘dictatorship of the proletariat,’ still 
persists, despite world-wide protests, and, having gotten 
beyond the control of the Soviet leaders, now constitutes the 
gravest menace to their continuance in power, is indicated 
by Associated Press dispatches received from Stockholm 
published here on Oct. 23. The information was attributed 
to a party of Entente refugees from Moscow, accompanied 





by R. H. B. Lockhart of the British diplomatic service. 
The dispatch referred to said: 

The clash of authority between the counter-revolutionary commissions 
of Russia and the central and local Soviet organizations has become so 
serious as to show that it is the predominant menace to the dictatorship 
of the proletariat, according to information brought here by travellers. 

M. Peters, head of the Commission to Supress Counter Revolutions, 
has become more powerful than the National Council of Commissaries. 
Even, Nikolai Lenine, the Bolshevik Premier, was unable to save men he 
did not wish executed by the Peters commission. 

The red terror spread from Moscow has become a monster which Lenine 
and other milder members of the Central Government cannot control. 
The counter-revolutionary commission’s chiefs in the smaller cities are 
equally merciless, giving accused persons no chance to prove their innocence. 
They try and execute political suspects without reference to other Govern- 
ment organizations. 

The National Commissary of Justice is endeavéring to have the counter- 
revolutionary commission placed under his authority, but it is resisting. 
The red terror is not waged so publicly at Moscow now, the conservative 
elements evidently realizing the terrible precedent established and they 
are endeavoring to dislodge the system. 


The last of the American Red Cross workers in Russia 
reached Stockholm on Oct. 21 after a four-day trip by train 
from Petrograd. The party consisted of Major Allen Ward- 
well, Capt. J. W. Andrews, and Dr. M. Davidson. The 
Bolsheviki, it was said, showed the Red Cross party every 
courtesy, and President Sverdloff of the Russian Red Cross 
and many Bolshevist officials sought to obtain the assistance 
of the American Red Cross to prevent the wholesale starva- 
tion of noncombatants in Russia this winter. The Americans 
looked after the Entente prisoners at Moscow and Petro- 
grad after the departure of the Entente missions and relieved 
the condition of many unfortunates in Russian jails. Major 
Wardwell and his assistants were especially anxious to have 
food supplies sent to Russia for prisoners and children who 
are public wards and are now facing starvation. 

United States Vice-Consul Leonard, who held the post at 
Astrakhan, and Vice-Consul Burri were both in jail at 
Moscow when the Red Cross party left, but the Norwegian 
Legation had been assured that they would soon be released. 
These officials were first imprisoned at Tsaritsin and had 
been prisoners nearly two months. They have undergone 
great privation. 

Food conditions are rapidly growing worse in Petrograd 
and Moscow, the Stockholm dispatch said. Although the 
Bolshevist press says that the retirement of the Czechs from 
the Volga districts will make it possible to obtain grain from 
that region, no supplies are reaching the two cities as yet, 
probably because the peasant organizations will not release 
grain to the Soviet Government. 








CANADIAN PACIFIC LINER SINKS WITH ALL 
ON BOARD. 

The Canadian Pacific passenger steamer Princess Sophia 
went on the rocks at the entrance to the Lynn Canal, near 
Juneau, Alaska, on the night of Oct. 24, and foundered with 
allon board. The vessel carried 268 passengers and a crew 
of 75. Not a soul survived. The passengers, it is said, 
were almost all Alaskans, returning from the interior. The 
Sophia struck at 3 o’clock Thursday morning (Oct. 24). 
It was at first thought she would float on the high tide in 
the afternoon. Efforts in that direction evidently failed 
and the vessel remained fast. Government lighthouse 
tenders and a number of small craft stood by. When daylight 
came it was found the boat was resting easy and the weather 
calm, and it was decided not to remove the passengers. 
Word was sent to Vancouver and the wrecking steamer 
Tees and the Canadian Pacific Railway steamer Princess 
Alice were sent to the Princess Sophia’s aid. The sea 
sprang up again and the winds whipped down the long, 
narrow Lynn Canal with hurricane force. The Sophia 
in the path of the gale, was pounded against the rocks. On 
account of the danger of stranding the nearby ships did not 
dare go near her. Lifeboats were impossible, although the 
shore was not many yards away. During the night the gale 
increased in fury and lifted the steamer up, dragged her 
across the reef and sent her to the bottom. 

The vessel, 2,320 tons gross, had been plying in Western 
Canadian and Southwestern Alaskan water since she was 
built in 1912. Captain F. L. Locke commanded her. 





GROWTH OF BRITISH NAVY DURING WAR YEARS. 

Figures made publie at London on Oct. 25 on the growth 
of the navy during the war showed that the fleet, including 
auxiliaries, has increased from 2,500,000 tons displacement 
to 6,500,000 tons, and the personnel from 146,000 to 406,000. 
Since the outbreak of the war 21,500,000 soldiers have been 
transported by sea, of whom 4,391 have been lost. For the 


requirements of the British naval and military forces more 
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than 85,000,000 tons of stores were transshipped, while 
more than 24,000,000 tons were taken overseas for Great 
Britain’s allies. Transportation was also provided for 
2,000,000 animals. The organization of convoys, due to 
German submarine warefare, has been an important part 
of the work of the British Navy since March 1917, since 
which time there have been 75,929 sailings. with the losses 
numbering only a few hundred vessels. 








JOSEPH CAILLAUX, EX-PREMIER OF FRANCE, ON 
TRIAL FOR HIGH TREASON. 

Sitting as a high court, the French Senate on Oct. 29 began 
hearings in the trial for high treason of Joseph Caillaux, for- 
mer Premier of France, Deputy Louis Loustalot and Paul 
Comby. The indictment against the prisoners was read by 
the State’s prosecutor and the Court appointed a committee 
of investigation to study the enormous mass of evidence 
transmitted by the magistrates who had been investi- 
gating the case. In his opening address Theodore Lescouve, 
the prosecutor, charged the accused men with having con- 
spired against the external safety of France by manoeuvres 
and machinations with the enemy and by aiding enemy en- 
terprises. M. Lescouve during his presentation of the case 
gave quotations from documents in M. Caillaux’s handwriting 
tending to show that Caillaux considered the French press 
more responsible for the war than Germany. The prose- 
cutor said that Caillaux in April 1915 believed the war was 
lost and that the defendant always was more occupied con- 
cerning the making of peace than the wininng of the war. 
The program Caillaux had drawn up for France after peace 
would have meant civil war, the prosecutor added. 

M. Lescouve dealt at length with Count Minotto, son-in- 
low of Louis F. Swift, the Chicago packer, who is interned in 
this country as a dangerous alien, but who is alleged to have 
made a confession concerning a plot engaged in by Caillaux 
and Count von Luxburg, former German Minister to Argen- 
tina, to disrupt the Entente alliance and bring about a new 
war in which the Teutonic allies, with France, Italy and Spain 
would be arrayed against Great Britain and Russia. Mi- 
notto, it is said, admits having been the intermediary be- 
tween the principals in this plot. The prosecutor gave a 
detailed biography of Minotto and traced his relations with 
Baron von Seebeck, son of a German officer, and Hugo 
Schmidt, Western United States agent of the Deutsche 
Bank of Berlin, both of whom are interned in the 
United States. 

Conversations of Caillaux while in Italy also were freely 
gone into by the prosecutor. Caillaux was quoted as having 
said in Italy that the war could not last until the autumn of 
1917, owing to France’s lack of raw materials for the manu- 
facture of munitions and because of revolutions in Algeria 
and Senegal. 

The evidence in the case is contained in more than 7,000 
documents. When the committee appointed to digest this 
evidence has finished its inquiry, the Court will resume its 
sessions. It is not known how long the committee may re- 
quire to look over the evidence. 

Joseph Caillaux, ex-Premier of France, a member of the 
Present Chamber of Deputies, and for many years a leading 
figure in French public life, was arrested on Jan. 24 of this 
year on three charges involving treason against the State. 
The first charged an attempt against the safety of the State 
by acts of a nature tending to compromise the alliances con- 
cluded between France and foreign Powers. The second 
charge concerned treasonable relations with the enemy, and 
the third had to do with peace propaganda. Caillaux’s 
name had been linked with that of Bolo Pasha, recently exe- 
cuted for treason; with M. Louis Malvy, former Minister of 
the Interior, who has since been banished for five years for 
his part in the conspiracy, and with a number of other 
prominent politicians and newspaper men accused of com- 
plicity in pro-German peace propaganda in France and Italy. 
Previous to the outbreak of the war in 1914, M. Caillaux 
was known to be in favor of a rapprochement between 
France and Germany, to be followed, necessarily, by a new 
alignment of the European Powers. He is said to have fa- 
voted the abandonment of the Franco-Russian alliance and 
the entente cordiale with England, whose interests he con- 
sidered to be antagonistic to France, and the formation in- 
stead of a Franco-German alliance. 

The charges against M. Caillaux were formulated by Gen. 
Dubail, Military Governor of Paris, in a letter to Premier 
Clemenceau made public on Dec. 12 1917. On Dee. 22, 
following a report by its own special committee on Gen. Du- 
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bail’s charges, the Chamber of Deputies voted to deprive 
Caillaux of the Parliamentary immunity to which he was en- 
titled as a member of the Chamber of Deputies. This action 
followed a long speech by the former Premier in which he de- 
fended himself against the charges and demanded that his 
case be brought to trial. No steps were taken in that direc- 
tion, however, for several weeks. In the meantime, the in- 
vestigation of the Italian Department of Justice into the case 
of Signor Cavallinie, an Italian associate of Bolo Pasha, led 
to the discovery of documents in which, it is alleged, Cal- 
laux, in the expectation of gaining office as Permier, had 
drafted a Cabinet, designated a Generalissimo and sketched 
various “exceptional’”’ measures. These measures included 
the arrest of certain politicians and Generals among whom 
Clemenceau is said to have been one, and the dismissal of 
a number of officials. In addition to these, there were docu- 
ments of a military character which by their very nature 
were alleged to constitute the strongest evidence against 
Caillaux. 

The development to which M. Caillaux’s final arrest was 
most generally attributed, however, was the publication by 
the State Department at Washington on Jan. 16, by arrange- 
ment with the French authorities, of intercepted correspon- 
dence between Count von Bernstorff, formerly German Am- 
bassador here, and the Berlin Foreign Office, showing that 
ex-Premier Caillaux was in communication with German 
agents in Argentina in 1915. 

Dispatches from Paris at the time of Caillaux’s arrest, 
summing up the French attitude toward the exposures, ex- 
pressed the opinion that few well-informed persons in France 
believed that M. Caillaux had deliberately sought to betray 
his country, the general opinion being that he was animated 
rather by overweening ambition. 








COUNT MINOTTO ADMITS RELATIONS WITH CAIL- 
LAUX AND LUXBURG—DENIES WRONG INTENT. 


By the confession of Count James Minotto that he had 
acted as intermediary between Joseph Caillaux, ex-Premier 
of France, and Count von Luxburg, German Minister to 
Argentina, during Caillaux’s visit to Buenos Aires in 1915, 
mportant evidence is alleged to have been secured bearing 
upon the charges of treason now being brought against Cail- 
laux in Paris. Minotto’s confession was made to Deputy 
State Attorney-General Alfred L. Becker, who is conducting 
an investigation here on behalf of the French Government. 
According to Mr. Becker, Minotto’s testimony furnishes a 
complete story of the twenty-six days M. and Mme. Cail- 
laux spent in Buenos Aires. Minotto was constantly in 
their company. His story, in the form of a deposition, has 
been sent to France for use at the Caillaux trial. Minotto, 
who is in an internment camp as a dangerous enemy alien, 
was a “‘social climber,” according to Mr. Becker, and his 
part in the alleged Caillaux-Luxburg intrigue was that of an 
intermediary. He met Caillaux and his wife in Rio de Ja- 
niero and accompanied them on the voyage to Buenos Aires. 
The Deputy Attorney-General, it is said, is not inclined to 
attach much importance to Minotto’s part in the episode, and 
is inclined to accept his statement that he is loyal to the 
United States. The daily papers report Mr. Becker as say- 
ing that Minotto told of carrying oral messages between 
Count Luxburg and Caillaux, the messages relating to the 
alleged conspiracy to restore Caillaux to power in France, 
disrupt the Entente alliance, and align France with Germany 
and the latter’s allies in a new war against Russia and Eng- 
land. When he met Luxburg in Buenos Aires in 1915, Mi- 
notto, Mr. Becker added, was there as a representative of 
the Guaranty Trust Co. of thiscity. He said there is no evi- 
dence to show that Minotto had gone to South America with 
beforehand intention of acting as the go-between for Caillaux 
and Luxburg. 

About a year ago Secretary of the Navy Daniels revealed 
that Minotto had tried in July 1917, when this country was 
already engaged in the war, to secure a position in the Naval 
Intelligence Service. The filing of this application resulted 
in an investigation, which disclosed that Minotto was in fact 
acitizenofGermany. His arrest followed, together with that 
of several of his German friends. Later Minotto was held 
to be a dangerous alien, and as such was interned last May. 








BOLSHEVIST GOVERNMENT SEEKS ARMISTICE. 
The Bolshevist Government of Russia, according to Lon- 
don advices dated Nov. 5, has handed the neutral Minis- 
ters a note for transmission to the Entente nations asking 
for the opening of peace negotiations in order that hostili- 
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ties between the Allies and the Soviet Government may be 
ended. The note asks the Allies to decide upon the time 
and place for the holding of the negotiations. 

Efforts of the Bolshevist Government to discuss the with- 
drawal of the United States and Allied forces from Russia 
through negotiations for an armistice are attracting no 
serious attention at Washington, it is said. The associated 
nations do not recognize the Lenine and Trotsky regime in 
any way, and it was explained that if the Bolsheviki wanted 
negotiations they should address the Russian Government 
at Omsk, the only authority in Russia with which the United 
States and the Allies deal. The Government of the North, 
the capital of which is Archangel, has telegraphed the Gov- 
ernment at Omsk that it recognizes the latter’s supremacy 
and co-operates with it as an individual district or State in 
the Government. The Omsk Government has proclaimed 
war upon Germany, and with its own forces, augmented by 
the forces of the United States and the Allied countries, is 
actually fighting against the Bolshevist forces. 

A short time ago Tchitcherin, the Bolshevist Foreign 
Minister, was reported to have proposed that an armistice 
be arranged between the United States and the Allies and 
the Soviet Government and, “under President Wilson’s 
principle of evacuation of occupied territory,” naively in- 
quired ‘‘when the Allied forces would be withdrawn.”’ This 
proposal was published from Moscow, but as none of the 
belligerents has recognized the Soviet rule in Russia no offi- 
cial attention was paid to it. It was regarded as propa- 
ganda for popular consumption rather than a serious pro- 
posal. 

Officials at Washington are quoted as saying that it was 
safe to assume that the forces of the United States and the 
Allies would not be withdrawn from Russia until an orderly 
government had been established throughout the country 
and a stop put to the reign of terror against which Secretary 
Lansing called upon all civilized nations to join in pro- 
testing. 

On Nov. 4 it was reported that Russian Foreign Minister 
Tchitcherin had telegraphed the Provisional Czecho-Slovak 
Government at Prague offering to allow the Czecho-Slovak 
troops in Russia to return home after they lay down their 


arms, according to the Vienna “Journal.” He said he would 
guarantee their safety. 


The indications are that Russia will refuse to make any 
further indemnity payments to Germany, according to the 
Frankfort ‘“‘Gazette,’’ quoted in Copenhagen dispatches, 
dated Nov. 4. The newspaper says that Russia, which had 
paid two installments of the war indemnity, has stopped the 
transport of gold and bank notes toGermany. ‘“‘Evidently,” 
added the “Gazette,” ‘‘she refuses to pay the last part of 
the indemnity.” 

The American-Russian Chamber of Commerce in New 
York appealed on Nov. 5 to civie and religious organiza- 
tions throughout the country to protest against the massacre 
in Russia of all the members of the bourgeoisie which, ac- 
cording to cable dispatches last week, the Bolsheviki intend 
to carry out on Nov. 10. The Chamber, it is said, has re- 
ceived information indicating that the Bolsheviki plan a 
massacre on a greater scale than previous advices have 
indicated. The appeal urges that the Government of the 
United States be asked to unite with the Governments of 
the Allied nations to warn Germany and the Bolshevist 
Government that all participants in any massacre will be 
held responsible with their lives. 








PROSPECTUS OF GREAT BRITAIN’S THIRD SERIES 
OF NATIONAL WAR BONDS. 


The terms of the prospectus of Great Britain’s new series 
of National War Bonds, the campaign for which was begun 
on Oct. 1, are published in the London ‘Financial News’’ of 
Oct. 1, which has just come to hand. It is pointed out that 
the terms of the present series (the third) are the same as 
those of the second series except as to the dates of redemption 
and dividend payments. Below we give the prospectus as 
printed in the ‘Financial News’ of London: 

TERMS OF PROSPECTUS. 
The prospectus of the new issue of War Bonds gives the following par- 


Issue of National War Bonds (Third Series): 

£5% bonds, repayable Sept. 1 1923, at 102%. 

£5% bonds, repayable Sept. 1 1925, at 103%. 

£5% bonds, repayable Sept. 1 1928, at 105%. 

£4% bonds (“income tax compounded”’), repayable Sept. 1 1928, at 
100%. 

Interest payable half-yearly on March 1 and Sept. 1. 
payaple March 1 1919. 

Price of issue: 


First dividend 





_ a 

£5% bonds, 1923, 100%; £5% Bonds, 1925, 100%; £5% Bonds, 1928, 
100%; £4% Bonds, 1928 (‘income tax compounded’’), £1014%. 

The price is payable on application. 

The Governor and Company of the Bank of England are authorized by 
the Lords Commissioners of His Majesty's Treasury to receive on Oct. 1 
1918, and thereafter until further notice, applications for the above Bonds. 

The principal and interest of the bonds are chargeable on the Consoli- 
dated Fund of the United Kingdom. 

Bonds of this issue, and the interest payable from time to time in respect 
thereof, will be exempt from all British taxation, present or future, if it is 
shown in the manner directed by the Treasury that they are in the beneficial 
ownership of a person who is neither domiciled nor ordinarily resident in 
the United Kingdom of Great Britain and Ireland. 

Further, the interest payable from time to time in respect of £5% 
Bonds of this issue will be exempt from British income tax, present or 
future, if it is shown in the manner directed by the Treasury that the 
bonds are in the beneficial ownership of a person who is not ordinarily 
resident in the United Kingdom of Great Britain and Ireland, without 
regard to the question of domicile. Where such a bond is in the beneficial 
ownership of a person entitled to exemption under these provisions the 
relative coupons will be paid without deduction for income tax or other 
taxes, if accompanied by a declaration of ownership in such form as may 
be required by the Treasury. 

Interest on the £4% Bonds will be exempt from liability to assessment to 
British income tax other than super tax. For the purposes of super tax 
and in computing total income for the purposes of exemption, abatement, 
reduced rate of income tax on earned or unearned income, &c., the income 
derived from such interest will be treated as if the amount received repre- 
sented the net income after deduction of income tax at the full normal 
rate. There will, however, be no title to repayment of income tax in 
respect of such untaxed interest. 

Bonds of this issue will be accepted at their nominal value, with due 
allowance for any unpaid interest thereon, by the Commissioners of Inland 
Revenue in satisfaction of amounts due on account of death duties, excess 
profits duty, or Munitions Exchequer payments, provided, in the case of 
death duties, that such bonds have formed part of the estate of the deceased 
continuously up to the date of death from the date of the original sub- 
scription or for a period of not less than six months immediately preceding 
the date of death, and in the case of excess profits duty or Munitions 
Exchequer payments that they have been held continuously by the firm, 
company, or other person, liable for such duty or payment, since the date 
of the original subscription, or for a period of not less than six months 
before such duty or payment becomes due and payable. 

CONVERSION RIGHTS. 

Holders of £5% Bonds of this issue may convert their holdings into 
£5% War Loan, 1929-47, at the rate of £100 £5% War Loan, 1929-47, for 
each £95 nominal value (excluding any redemption premium) of £5% 
National War Bonds surrendered; and holders of £4% Bonds of this issue 
may convert their holdings into £4% War Loan, 1929-42 (‘‘income tax 
compounded’’) af the rate of £100 £4% War Loan, 1929-42, for each £100 
nominal value of £4% National War Bonds surrendered. The £5% 
Bonds must be lodged for conversion within fourteen days after any half- 
yearly interest date on the £5% War Loan., viz. June 1 and Dec. 1, and the 
£4% Bonds within fourteen days after any half-yearly interest date on 
the £4% War Loan, viz., April 15 and Oct. 15, and will be converted as 
on such interest dates, respectively. Adjustments of interest consequent 
upon conversion will be paid, or will be payable as the case may be, at the 
time of conversion. 

In the event of future issues (other than issues made abroad or issues 
of Exchequer Bonds, Treasury bills, or similar short-dated securities) 
being made by His Majesty's Government, for che purpose of carrying on 
the war, bonds of this issue will be accepted at par as the equivalent of 
cash for the purpose of subscriptions to such issues, and an allowance 
will be made for any interest accrued on bonds so accepted. 

The bonds will be issued in denominations of £50, £100, £200, £500, 
£1,000 and £5,000, and the interest thereon will be payable half-yearly 
by coupon, the first coupon on each bond representing interest from the 
date on which application is lodged and payment made for the bond at 
any office of one of the banks hereafter mentioned. 

Bonds of this issue may be registered free of cost in the books of the 
Bank of England, or of the Bank of Ireland, as 

1. ‘“‘Transferable in the Bank Transfer Books,’’ or 

2. ‘‘Transferable by Deed.”’ 

Allotments may be obtained in registered form or in bonds to bearer 
at the option of the applicant. 

Holdings of Registered Bonds, which will be transferable in any sums 
which are multiples of a penny, may be re-converted at any time in whole 
or in part (in multiples of £50) into Bonds to Bearer with Coupons attached . 

Dividends on registered £5% bonds of this issue will be paid without 
deduction of income tax, but the income derived from such dividends will 
be assessable to income tax in the hands of the recipients at the rates of 
tax appropriate to their respective incomes. Dividend warrants will be 
transmitted by post. 

Applications for bonds must in every case be accompanied by payment 
of the full amount payable in respect of the bonds applied for, may be 
lodged at banks throughout the country named in the prospectus, or they 
may be forwarded by post to the Bank of England Loan Office, 5 and 6 
Lombard Street, E.C. 3. 

The prospectus contains the following information as to conversion of 
of £4 10s.% War Loan, 1925-1945, £5% Exchequer Bonds, 1919, £5% 
Exchequer Bonds, 1920, £5% Exchequer Bonds, 1921, and £6% Exchequer 
Bonds, 1920. 

Holdings of the above issues, in pursuance of the options granted in 
the several prospectuses relating thereto, will be accepted in whole or in 
part, in such amounts as are respectively transferable, as the equivalent of 
cash in payment for applications for the following bonds of the present 
issue at any time during the continuance of the issue of such bonds, viz. : 
£5% National War Bonds, repayable Sept. 1 1925; 
£5% National War Bonds, repayable Sept. 1 1928; 

at the rate of £100 £4 10s.% War Loan or Exchequer Bonds for each 

£100 National War Bonds. 
£4% National War Bonds, repayable Sept. 1 1928 (‘income tax com- 

pounded’’); 

at the rate of £101 10s. £4 10s.% War Loan or Exchequer Bonds for each 

£100 National War Bonds, but such applications must be for amounts 

which are multiples of £50. 

Applications must be lodged at the Bank of England, and National War 
Bonds issued in exchange for converted holdings will carry interest from 
the dates on which the relative applications have been so lodged. A 
separate dividend will be paid for interest, if any, accrued to date of con- 
version on a converted holding. Where an application for conversion of 
a holding in any issue, whether “‘registered’’ or ‘‘to bearer,’’ is lodged after 
the balance of such issue has been struck for the preparation pf a dividend 
and before the date on which the said dividend is due, such conversion will 
be effected as on the latter date. 
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A commission of 44% will be allowed to bankers, stock brokers and finan- 
cial houses on allotments made in respect of cash applications for this 
issue bearing their stamp, but no commission will be allowed in respect of 
applications for conversion. 


We also give the account of Chancellor Bonar Law’s 
speech made at the opening of the campaign, as it appeared 
in the ‘“‘Financial News,”’ in which he reported that since the 
system of continuous borrowing had been begun a year 
ago more than £1,120,000,000 had been invested in war 
bonds: 

CHANCELLOR'S SPEECH. 


Mr. Bonar Law began by remarxing that our minds were so full of the 
wonderful events of which the news was reaching us hour by hour that he 
had difficulty in concentrating his mind on what had called them together. 
But the financial arrangements were equally important and the letter 
from the Prime Minister would convince them that he was as much con- 
cerned as the speaker in the necessity of raising this money. 


Merits of Continouus Borrowing. 


The finance of the war, he said, is as importani as any of the other 
efforts in connection with it. There are two methods by which the money 
necessary could be found. One is by means of periodical great loans and 
the other by a sustem of continuous borrowing. No one has ever had any 
doubt that the second method is in every way the best. It raises the 
money with the least possible disturbance of general financial conditions. 
It is therefore best while the war is going on, and this method will also 
be found to be beyond question the best from the point of view of the 
stability of the financial position when the war is over. The Only doubt 
was whether this method could succeed. I undertook it with some fear 
that it might not ne successful, but with the determination to do everything 
possible to make it a success. The result has so far exceeded my expecta- 
tions, and there is now every reason to believe that it can be continued 
successfully until the end of the war. 

The system of continuous borrowing was begun on October 1 a year 
ago, and in the year upwards of £1,120,000,000 has been invested in War 
Bonds. Perhaps tne result will be best shown by giving the details for 
the first eight months of this year for which we have completed figures: 
In War Bonds through the Bank of England, £816,000,000; through the 
Post Office, £25,563,000; by War Savings Certificates, £70,400,000—a 
total of £911,963,000, or an average per week during the whole period of 
approximately £26,000,000. 


Appeal for Special Effort. 


A disadvantage of this system is the difficulty of keeping up the pressure 
It is much easier to excite enthusiasm for a loan for a definite period than 
in the case of a loan which goes on continuously. It is therefore with the 
view of stimulating subscriptions that this meeting is being held to inaugur- 
ate the sturting of a new issue of bonds. I have pointed out how successful 
the issue has been, but much more is required, and the money needed will 
not be obtained without a great and continuous effort. 1 make, therefore. 
the strongest appeal not merely for the minimum subscription of £25,000,- 
000 a week, but that at the beginning of this new campaign a special effort 
should be made largely to increase the amount in the earlier weeks. This is 
necessary not only to provide a margin in case of a possible falling off later 
on, but also to make up for the diminution which, though disappointing, 
was to be expected in the holiday months of August and September. 

There is no doubt that the money can be supplied. The need of it has 
never been greater than now, and the encouragement to lend it nas never 
been so great. ‘The successes on every front not only of our own glorious 
troops but of those of our Allies gives us reason to hope that money con- 
tributed now is contributed to secure victory, and victory to which we 
can look forward as probable in the not very distant future. The money is 
there. The amount in deposit in the joint-stock banks just before the 
Loan of 1917 was about £1,400,000,000. It cannot now be much short 
of £1,750,000,000. It is from this source that I look for the supply of the 
money which the State so urgently needs. I would appeal to everyone to 
examine most carefully his deposit and his current account, and to see 
whether or not he cannot lend it direct to the State. 


Co-Operation of Bankers. 


To lend direct to the State is good for everyone except, apparently, for 
the bankers. It naturally would pay the bankers better to receive the 
money from their depositors at a low rate and lend it to tae State at a higher 
rate, but the bankers think not only of the interests of the institutions for 
which they are responsible, but also of the interest of their country, and, 
indeed, everyone from the point of view even of self-interest knows well 
that unless the nation emerges victoriously from this struggle it will be 
ruin for banks and everything else within the empire. The bankers them- 
selves, therefore, are not only willing, but are actively encouraging their 
depositors to lend direct to the State. To do so is in reality not a sacrifice. 
Those who lend in War Bonds receive in interest more than 2% above what 
is obtainable on deposit. The security is the best in the kingdom, for it 
has behind it all the resources of the kingdom. 

One of the reasons which I believe have made depositors hesitate to lend 
direct has been the natural desire to have money available for the purposes 
of their business when the need arises, and they are afraid that if it is put 
in War Bonds it will »e locked up. But it is the business of the banks to 
lend on good security. The nationa! obligations are the best of securities, 
and I am glad to say that I have consulted representative bankers on this 
subject, and they assure me that the public can rely upon being treated, 
not only justly, but generously in this matter when the need arises, either 
now or after the termination of the war. It is to be remembered also that 
as the bonds are repayable at a premium on maturity, each month which 
Passes enhances their value and makes them a better security. I would 
point out further, that no one can hope to gain by waiting. 


The Final War Loan. 


So far as it is possible to foresee, I feel sure that there will be no big loan 
issued during the war; but even if there should be such a loan those who 
subscribe to War Bonds will have the right of conversion into any future 
loan. As regards the rate, it may be taken as certain that a higher rate 
will not be paid by the State at any time during the war. At the time the 
last loan was launched I made that statement on behalf of the Government, 
and everything that has happened since confirms us in the belief that we 
would not be justified in paying a higher rate than is now given. But it is 
not really on the ground of self-interest that I appeal to my countrymen. 
I have found always that in order to secure the money required, all that is 
necessary is that it should be realized that those who lend to the State 
are reaily helping their country. It is to patriotism more than to self- 
interest that 1 appeal, and in the future, as in the past, that appeal will 
not be made in vain. 





I have given some figures as regards the War Savings Certificates, but 
I shall give the result a little more in detail. In the first six months after 
they were issued the average received from this source was approximately 
£900,000 a week. Last year, taking the year as a whole, the average was 
£1,225,000. For the first eight months of this year the average was 
£2,011,000. This is a great result, but it is not nearly so good as, in view 
of the high rate of wages now prevailing, ought to be possible. The 
average amount now received is upwards of £2,000,000 a week. I should 
like to see—and I hope to see—this amount doubled. I have said that the 
difficulty of this continuous borrowing is to keep interest alive. This 
cannot be done without hard work. The Tanks campaign was an example 
of successful effort. A new stimulus which is to be called ‘‘Feed the 
Guns Campaign,’’ has been also arranged, and the result, I am sure, will 
be equaily successful. 


What Everyone Should Do. 

Now let me sum up the points which I have endeavored to make: 

Money should be taken from deposit and current accounts and lent 
direct to the State. 

No one should ever examine his bank passbook witnout asking himself: 
“How much of this can I spare for War Bonds?”’ 

Every item of private expenditure should be carefully checked, and 
everyone should feel that in saving money he is not only acting wisely for 
himself but acting in the interest of his country; and, finally, I would like 
this to sink into the heart of everyone who has money available—that not 
to lend it when his country requires it is shirking an obvious duty. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Twenty shares of bank stock were sold at the Stock Ex- 
change this week and eight shares were sold at auction. No 
sales of trust company stocks were made. National Bank 
of Commerce stock sold at 185 and 195, the closing sale be- 
ing made at 195—an advance of 20 points over the price at 
which the last previous sale was made three weeks ago. 
Extensive tables reporting bid and asked quotations, de- 
posits, surplus, &c., of banks and trust companies in all im- 
portant cities in the United States are published monthly in 
the ‘‘Bank and Quotation” Section, the November issue of 
which accompanies to-day’s ‘‘Chronicle.”” Bid and asked 
quotations for all New York City bank and trust company 
stocks are also published weekly in another department of 
this paper, and will be found to-day on page 1829. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
*20 Commerce, Nat. Bank of___ 185 195 195 Oct. 1918— 175 
BAN K—Brooklyn. 
8 Peoples Nat. Bank_____--_~- 141 141 141 Oct. 1916— 130% 


* Sold at the Stock Exchange. 
Sutitiietaae 
The proposal to increase the capital of the Empire Trust 
Co. of this city from $1,500,000 to $2,000,000 was ratified 
by the stockholders on the 7th inst. 








J. A. Lewis, who was recently appointed a Vice-President 
of the Irving National Bank of this city, assumed his duties 
with that institution on Nov. 4. He was formerly Vice- 
President and Cashier of the National Bank of Commerce in 
St. Louis. Although the Middle West has been his field of 
activity, he is well known in New York banking and commer- 
cial cireles. 





The directors of the United States Mortgage & Trust Co. 
of this city adopted resolutions on Oct. 31 giving ex- 
pression to the sense of the loss suffered by them in the death 
on Oct. 26 of Louis C. Krauthoff, one of their associates. 
Mr. Krauthoff became identified with the company in 1908, 
when he was appointed general counsel. He was elected a 
director of the institution and a member of the executive com- 
mittee in March 1911, and had continued in service in these 
several capacities until his death. Mr. Krauthoff was also 
chief counsel for the United States War Risk Insurance Bu- 
reau, besides serving as general counsel for the National 
City Bank and other organizations. He was sixty years of 
age. 

a 

The directors of the Irving National Bank of this city 
announce the appointment of William R. Wilson of Detroit, 
Michigan. as a Vice-President from Dec. 1 1918. Mr. 
Wilson for the last five years has been directly associated 
with Dodge Brothers, Detroit, in their organizing and ex- 
pansion of their unusual institution. This association, 
together with a broad previous experience in other indus- 
tries, qualifies him as a valuable addition to the official staff 
of the Irving National Bank, which is a stricly commercial 
institution. 

sisi 

A new publication, entitled ‘“‘Foreign Trade Thought 
of 1918,” has been issued by the Irving National Bank of 
this city in its Foreign Trade Series. The book contains 


many excerpts from addresses delivered at the Fifth Na~ 
tional Foreign Trade Convention, held in Cincinnati which 
have been classified so as to emphasize outstanding ideas, 
such as: Co-operation, the Need for Nationalizing Effdrt, 
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For Creating an Adequate Merchant Marine and For Ad- 
justing Vision to the Needs of the Whole World. The 
Foreword urges the establishment of foreign trade as an 
American institution. It does not advocate indiscriminate 
competition or a measuring of commercial progress in terms 
of “War After the War,” but it does point out that the 
slogan of the five conventions, ‘‘Greater Prosperity through 
Greater Foreign Trade,” will be realized only through 
recognizing the value of wholehearted, concentrated effort, 
intensified zeal and activity. 





Morton F. Plant, well-known in yachting and railroad 
circles, died at his home in this city on Nov. 4. He was in 
his sixty-eighth year. Mr. Plant was the son of the late 
Henry Bradley Plant, who played an important part in the 
building up of the Atlantic Coast Line Railway and the 
Southern Express Company. Morton F. Plant began his 
business career in the service of the latter in 1868 and later 
served as Vice-President of the Atlantic Coast Line Railway. 
At the time of his death he was Chairman of the Board of 
the Southern Express Company; Vice-President and director 
of the Chicago Indianapolis and Louisville Railway; di- 
rector of the Atlantic Coast Line Railroad Company; the 
National Bank of Commerce of New London and Trustee 
of the Connecticut Trust & Safe Deposit Co. of Hartford. 

snaliniietaa 

In the four Liberty Loans for which subscriptions were 
taken by the State Trust Co. of Plainfield, N. J., the com- 
pany reports that it has placed a total of nearly $2,000,000 of 
bonds, an amount equal to its deposits. This represents a 
wide distribution, 8,362 persons having subscribed. The 
State Trust Co. since its organization in 1910 has enjoyed an 
increasingly large growth, deposits of $2,000,000 having 
been acquired since that time, in addition to which the com- 
pany has built and is now housed in a modern bank build- 
ing located in the centre of the business district. The 
company’s watchword has been ‘‘Service,”’ and the fact that 
the giving of careful attention to the requirements of patrons 
brings results seems to be amply evidenced by the growth 
that this company has enjoyed. The officials are E. F. 
Feickert, President; M. C. Van Arsdale, Vice-President; 
George S. Clay, Vice-President, and Theo. M. Stevens, 
Secretary and Treasurer. 





At a meeting of the directors of the First National Bank, 
Mount Vernon, N. Y., on Nov. 4 William Archer, Treasurer 
of the County of Westchester, was elected Vice-President, 
to succeed the late Howard S. Dickson. 

Sa 

George H. Williams, Cashier of the Danbury National 
Bank of Danbury, Conn., with which he had been identified 
for 53 years, died on Oct. 19. Mr. Williams was 67 years 
of age. Mr. Williams had held the cashiership of the insti- 
tution for fifteen years. 


Thomas P. Peckham, President of the Newport Trust 
Company of Newport, R. I., died on Oct. 31 after a brief 
illness. Mr. Peckham was 72 years of age and had been 
President of the institution since 1914. 

Because of its steadily increasing business with Latin- 
American countries, and especially with Argentina, the 
management of the First National Bank of Boston has in- 
stituted classes in Spanish for those employees who are 
interested in the subject, and to whom a knowledge of the 
Spanish language will be of value. Classes will be con- 
ducted for junior and senior students, and will be taught by 
Eumenio Blanco of the Commercial Service Department 
ef the bank. They will be held in the banking rooms and 
the bank defrays all expenses. A large number of em- 
ployees has been enrolled. Although established only a 
little more than a year the Buenos Aires, Argentina Branch 
of the First National Bank of Boston has attained a promi- 
nent position amonthe 22 banking institutions in that city. 
The figures of checks cleared in August, the latest available, 
show that the First National Branch was seventh in volume 
of clearings, with $118,176,28609 in Argentine paper. 
This places it at the head of the branches of United States 
banks in Buenos Aires in this respect. The deposits of the 
First National Bank have touched a new high figure, in 
excess of $220,000,000. 

iitienditapeaita 

Louis W. Robey has become a director of the Parkway 

Trust Co. of Philadelphia. 


——— 





At a meeting of the directors of the Tradesmens National 
Bank of Philadelphia on Oct. 25, H. D. MeCarthy resigned 
as Cashier, continuing in the office of Vice-President. 
Edmund Williams was elected Cashier and Howard E. 
Deily, Assistant Cashier. These changes became effective 
Nov. 1. Howard A. Loeb is President of the institution. 


—— 


A contest has grown out of negotiations for the sale of the 
Drovers’ & Mechanics’ National Bank of Baltimore to the 
National Exchange Bank of that city. Opposition to the 
move has developed among certain members of the board 
of the Drovers’ & Mechanics’ National, two of whom, Robert 
D. Hopkins and Heyward E. Boyce, are Vice-Presidents of 
the institution. Aecording to these directors, the President 
of the bank, Paul A. Seegar, ‘“‘on his own initiative entered 
into negotiations for the sale of the bank.” A letter issued 
by the four opposing directors on Oct. 31 said: 

Baltimore, Oct. 31 1918. 
To the Stockholders of the Drovers’ and Mechanics’ National Bank:— 

The undersigned members of your board of directors deem it their duty 
to present to you the circumstances leading up to the propsal for the sale 
of your bank to the National Exchange Bank, notice of which appeared 
in to-day's press. 

There has been for some months past a very positive feeling that the 
management of the bank under Mr. Seeger has not been a business one, 
and that unless a change was made the value of your holdings would not 
reflect a normal increase. The bank has not been going ahead as it should 
have done with its resources for some years, and the discontent in the 
board over Mr. Seeger’s conduct of the affairs of the institution became 
such that a few weeks ago he announced to the members of the board that 
he would not become a candidate for re-election in January next. 

On last Friday without having advised your directors whose names are 
signed hereto, that he was contemplating such a step, and in the opinion 
of the undersigned, without any right so to do, he announced to the board 
that he had on his own initiative entered into negotiations for the sale of 
the bank to the National Exchange Bank on the basis of three shares of 
stock of the Drovers’ and Mechanics’ National Bank for four shares of 
the National Exchange Bank; and it then developed that one of the terms 
of the sale or consolidation involved the election of Mr. Seeger as Vice- 
President of the consolidated institution. 

It is certainly true that Mr. Seeger’s management of your bank has not 
been a successful one compared with the success of some of the other banks 
in Baltimore, and that its earnings have not been commensurate with its 
resources, and it is also true that a change in the management is in the 
opinion of the undersigned imperative. 

The good will of the bank, built up over a long period of years, coupled 
with its very large resources, is such as to fairly assure under proper manage- 
ment, a large return to the stockholders, and such as to justify the feeling 
on the part of the undersigned that the merger of the bank at this time is 
most inadvisable, especially on the terms outlined above. 

We are opposed to the sale of the Bank and intend on our own behalf 
and on behalf of other stockholders to take such steps as we may deem 
advisable to prevent the consummation of the proposed merger. 

We think it to your best interest to give us your proxies to vote your 
stock both in the matter of any such sale or liquidation and the election 
of directors at the next annual meeting of the stockholders, or at any other 
meeting, and we enclose proxy. If you will entrust the voting of your 
stock to us, please sign the same and return it to us; we will see that the 
requisite revenue stamps are affixed. 

Very truly yours, 
ROBERT D. HOPKINS, 
SIMON C. ADLER, 
CARL G. HILGENBERG, 
HEYWARD E. BOYCE, 
Directors. 


Of the $600,000 capital of the Drovers’ & Mechanics’ 
National Bank (6,000 shares), we learn that Mr. Hopkins 
and his family own 700 shares. Mr. Adler and his family, 
200 shares; while Messrs. Hilgenberg and Boyce are the 
owners of respectively 11 shares and 104 shares. The above 
letter has been followed by still another communication 
addressed to the stockholders by six other directors of the 
Drovers’ & Mechanics’, who defend Mr. Seegar and the 
movement looking to the proposed consolidation. This 
letter, signed by George W. Kirwin, M. H. Carter, Hamilton 
G. Fant, George W. Atkinson, R. Howard Bland, and 
Carlyle Barton, was printed as follows in the Baltimore 
“Sun” of Nov. 5: 


Our attention has been called to a circular letter dated Oct. 31, addressed 
to the stockholders of your bank by four members of the board of directors, 
in which a personal attack is made upon Mr. Paul A. Seeger, your President. 

We wish to take this opportunity to state that, in our opinion, the critic- 
isms made are unwarranted, unjustifiable and without foundation. If it is 
a fact, as stated, that the management of the bank has been unsuccessful— 
a statement which we emphatically repudiate—then the board must shoul- 
der the blame equally with the President, and no member of the board 
should by such means endeavor to throw the entire burden of alleged mis- 
management upon the President. Every transaction of importance has 
always been brought before the board by your excutive, and for such 
losses that may have occurred (none of which have been excessive) the 
responsibility rests as much upon the board as upon the President. 

We, therefore, deem it our duty to bring to your attention our firm 
conviction that the methods used to discredit Mr. Seeger are not only un- 
fair, but tend to cloud the issues. 

Putting aside all personalities, the matter to be considered by you is 
whether or not the consolidation of your bank with the National Exchange 
Bank will be beneficial to the stockholders of the Drovers’ & Mechanics’ 
National Bank and its depositors. We have carefully and thoughtfully 
gone into all the details of the plan, and in our judgment, the interests of 
the stockholders of this bank will be best served by its acceptance. The 
stockholders of this bank, by accepting the proposal, are, in effect, receiving 
$208 per share for their stock, whereas it is now quoted on the market at 
about $195 per share. 
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Furthermore, the consolidation will result in making the new National 
Exchange & Drovers Bank rank as one of the leading banks of the city, 
with largely increased resources and proportionately enlarged facilities 
for increasing its earning capacity. 


Besides the capital of $600,000, the Drovers’ & Mechanics’ 
National has surplus and profits in the neighborhood of 
$475,000 and deposits of more than $10,000,000. The 
National Exchange Bank has a capital of $1,500,000 surplus 
and profits around $1,000,000 and deposits of between eight 
and nine million dollars. 


————_—_@-——_ 


An initial dividend of 2%, payable Nov. 1, to stockhold- 
ers of record on Nov.1 1918, was declared by the directors of 
the Second National Bank of Cincinnati, Ohio, on Oct. 28. 
The bank has a capital of $1,000,000 and a surplus and 
undivided profits of $350,000. 


——— 


The National Bank of the Republic of Chicago starts its 
daily routine in a patriotic way. Each morning its force of 
175 people (employees and officials) gather around the service 
flag—which contains two gold stars, two of its boys having 
been killed in action in the Chateau-Thierry battle—for 
the singing of national anthems. Th Chicago ‘Daily 
News” of Oct. 28, in referring to the bank’s daily practice, 
said: 

The idea was originated several weeks ago and President John A. Lynch 
approved heartily of it. Alexander Bregenzer leads the five minutes of 
song. During the singing no business is done. From doorman to Presi- 
dent the members of the bank assemble in the main corridor and gladden 
the building with the sound of the country’s anthem and other numbers. 

W. T. Fenton, First Vice-President and Manager of the bank, who 
inaugurated the custom, explained: 

“It keeps our men and women aware of their patriotic duties,’ he said 


“It brings their sympathies together and starts them off for the day with a 
feeling of co-operation and comradeship.’”’ 


a 


Gordon C. Smith has resigned as Vice-President of the 
Merchants National Bank of St. Paul, Minn. Mr. Smith 
has made application for admittance to the Officers’ Training 
Camp at Camp Zachary Taylor, Louisville, Ky. 


Edward Huwaldt and Chas. M. Hitchman were elected 
Assistant Cashiers of the Live Stock National Bank of 
Omaha, Neb., on Oct. 29. Mr. Huwaldt is a member of 
the Board of Education. 


a 


Plans are under way for the consolidation of the Union 
National Bank and the Citizens National Bank of Louis- 
ville, Ky., under the name of the Citizens-Union National 
Bank. The consolidated institution will have a capital of 
$1,000,000, with surplus and undivided profits of over 
$1,000,000 and deposits of more than $20,00,000. The 
uniting banks each have a capital of $500,000; the Citizens 
National has surplus and profits exceeding $700,000 and 
deposits of about 914 million dollars, while the Union Na- 
tional Bank has surplus and profits of about $660,000 and 
deposits of 114% million dollars. The enlarged institution 
will be located in the present quarters of the Union National 
in the Inter-Southern Building. While the roster of officers 
is not yet complete, the bank will be under the presidency of 
J. D. Stewart, President of the Union National. S. B. 
Lynd, President of the Citizens National will be First Vice- 
President of the consolidated bank, while F. M. Gettys, 
Vice-President of the Union National will serve as Second 
Vice-President of the combined intitution. The merger 
proceeedings were formally acted upon by the directors of 
the two institutions on Oct. 28, and will later be presented 
to the stockholders for endorsement. A statement issued 
on behalf of the uniting banks and published in part in the 
Louisville ‘‘Courier Journal” says: 


The importance to Louisville of having an institution of such strength 
and potentialities is revealed by an examination of tne last published state- 
ments to the Comptroller of the Currency, which showed combined assets 
of the two banks of more than $23,000,000. 

It mas been repaatedly stated that the present industrial and commer- 
cial activity in this section needs larger financial units. This need nas been 
emphasized by the conditions brought about by the war. In addition to 
the heavy Governmental financing, the high price of commodities has 
jargely increased tne banking requirements of our best merchants and 
manufacturers. It is, therefore, {ooking not only to tne present business 
situation in Louisville, but to tae after-war growth of tae city and the ter- 
ritory tributary to Louisville, tnat these two institutions are combining 
their strength. 

A merger of these two institutions seems particularly appropriate, for the 
reason that for many years they have been doing business along similar 
lines., viz., strictly commercial banking. The capitalization of the two 
banks is also identical, and the stock of each has been in demand at a price 


in excess of $300 per share, which is indicative of their high standing in 
the estimation of the public. 





Charles E. Carpenter, Cashier of the Farmers National 
Bank of Oklahoma City, Okla., died in Oct. 10 in that city 





= | 


of pneumonia following an attack of Spanish influenza, 
aged thirty-three years. Mr. Carpenter was born in Kansas. 
He entered the service of the Farmers National Bank as a 
messenger in 1904 and rapidly rose to the Cashiership of the 
institution, to which he was elected seven years ago. 





R. L. Gentry and M. R. Jamison have been promoted to 
Assistant Cashierships in the National City Bank of Seattle, 
Wash. These two men had been in the service of the bank 
for several years. The National City is now located in its 
new building at the corner of Second & Marion Streets, 
its removal to the new quarters having occurred on Sept. 21. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 17 1918: 

GOLD. 

The Bank of England gold reserve against its note issue shows an in- 
crease of £108,330 as compared with last week’s return, and is indisputably 
the highest amount held in the history of this institution. The return of 
the Imperial Bank of Germany shows an increase of £5,001 ,350 in its hold- 
ing of gold. This doubtless represents the second consignment of gold re- 
ceived from Russia. 

The Transvaal gold output for September 1918 amounted to £3,008 ,267, 
as compared with £3,135,807 for September 1917, and £3,144,211 for August 
1918. Following on the remarks regarding the Mohur (quoted in our last 
letter) a communique issued to the Indian press about the 3lst of August 
is of special interest: 

“The Government of Indian are issuing a rule under the Defense of In- 
dia Act prohibiting dealings in any legal tender coin above its face value, 
the value of the sovereign being declared to be fifteen rupees. As is known, 
the Government of India have in recent months been issuing gold coin, 
namely, sovereigns, and latterly gold mohurs, for the purchase of wheat, 
with the object of assisting the currency position and reducing the demand 
for rupees. This object, is, however, being frustrated by the withholding ~ 
from circulation of these coin in expectation of securing a speculative profit 
and the intention of the present rule is to make illegal speculative trans- 
actions in the currency.”’ 

SILVER. 

No alteration has taken place in the tendency of the market, which con- 
tinues good. The present price—49d.—has been quoted for 50 succes- 
sive working days. This is a record duration; the preceding rate 48 13-16d. 
—only lasted for 42. The China exchanges still vacillatet. After 


dropping to 5s. for one day, the Shanghai quotation rose to 5s. 2d. 
per tael. 
Indian Currency Returns. 

(In lacs of rupees.) Sept. 22. Sept. 30. Oct. 7. 
Se Se a nised i nse ec Diner kk tn etd 13,477 13,438 13,439 
Reserve in silver coin and bullion (within and 

RS I oe a eas 2,830 2,788 2,793 
Gold coin and bullion in India______..___.-- 2,035 2,038 2,035 
Gold coin and bullion out of India_______---- 12 12 12 


The stock in Shanghai on the 12th inst. consisted of about 27,700,000 
ounces in sycee and 12,100,000 dollars, as compared with about 27,360,000 
ounces in sycee and 12,600,000 dollars on the 5th inst. 

Cash quotations for bar silver per ounce standard: 


PS Se Se Oa 40°44. ET os a ss.ck dnote son tesa eects 49 kd. 
| SSR mete 49794. EN SERENE MORE re 
ee ee ee Saree: MEE (EE. SOUR s na caminmas cpetennied 
SINS TIN, din! ints iy ca cpliahipacabetarekasoctnil ° id. Bar gold per ounce standard 77s. Oa. 
RS ee REST,” 9%d 


No quotation fixed for Pena delivery. The quotation to-day for cash 
delivery is the same as that fixed a week ago. 


We have also received this week the circular written under 
date of Oct. 24 1918: 

GOLD. 

The Bank of England gold reserve against its note issue continues stead- 
ily to augment. The increase this week of £201,220 as compared with the 
last return is the twenty-sixth reported in succession. It is reported that 
a notice of new regulations governing the withdrawals of gold bars has been 
issued by the Superintendent of the New York Assay Office. The notice 
follows new regulations drafted by the Director of the Mint and provides 
that gold bars for use within the jurisdiction of the United States may be 
withdrawn only upon presentation of an industry priority certificate issued 
by the War Industrial Board. Bars intended for exportation may be with- 
drawn only upon presentation of an exportation license issued by the 
Federal Reserve Board. In all other cases a special order of the Secretary 
of the Treasury is necessary. The withdrawal of gold bars against the de- 
posit of gold bullion may continue unrestricted, not being affected by the 
order. 

SILVER. 

For a long time past, the tendency of the market has been described as 
good. A new factor has now to be taken into consideration, namely, the 
present cessation of Indian remittances, owing to the unsatisfactory char- 
acter of the monsoon, but it is not likely to have an important effect upon 
the general need for silver. There is always the possibility of a small re- 
duction in the maximum London price in order to correspond with a possi- 
ble lessened charge for insurance on supplies sent to this country from Amer- 
ip. Indian Currency Returns. 


(In lacs of rupees.) Sept. 30. Oct.7. Oct. 18. 
IL, 5. «ines ndindibes ddnukwoud 13,438 13,439 13,470 
Reserve in silver coin and bullion (within and 

I ts i ee ab wes 2,788 2,793 2,821 
Gold coin and bullion in India_____________- 2,038 2,035 2,037 
Gold coin and bullion out of India__________- 12 12 12 


No fresh news has been cabled as to the holding in Shanghai, which, as 
reported in our last letter, consisted on the 12th inst. of about 27,700,000 
ounces in sycee and 12,100,000 dollars. 

Cash quotations for bar silver per ounce standard: 


OT a ED RE Se iss ec bcuwwewee 49 %4d. 
SN I ick daha én on cot dale anni I = 9.5d. 
ee ee ee eC 5% 
tte = nine Ranetagetere t= 49 \¢d.|\ Bar gold per ounce standard 77s. 9d. 
rs 49 4d. | 


No quotation fixed for forward delivery. The quotation to-day for 


cash delivery is the same as that fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov.2. Nov.4. Nov. 5. Nov.6. Nov.7. Nov. 8. 

Week ending Nov. 8. Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per ounce____.____ d. 49% 49% 491% 49% 496 49% 
Consols, 2}4 per cents_-_-___- Holiday. 62 outs 61% 61% 61% 
British, 5 per cents___..._.- Holiday. 94% nailer 943% 943% 943% 
British, 44 per cents______- Holiday. 99% sotalia 99% 991% 99% 
French Rentes (in Paris) fr. ___- 62 62 62 62 bute 
French War Loan (in 

SEE Shidtittinivemmauie ES a 88.55 87.55 87.55 87.55 obities 


The price of silver in New York on the same days has been: 
Silver in N. Y., per on__cts.101% 101% 101% 101% 101% 








IMPORTS AND EXPORTS FOR SEPTEMBER. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for Sept. and from 
it and previous statements we have prepared the following 
interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES, 
(In the following tables three ciphers (000) are in all cases omitted.) 



































































































































MERCHANDISE. 
Exports. Imports. 
1917. 1916. 1918 1917. 1916. 
$613,325] $330,036] $233,942) $241,794) $184,351 
467,648} 401,784] 207,71 99.4 193,935 
553,986] 410,742] 242,162) 270.257) 213,590 
529,928] 398,569] 278,981] 253.936] 218,236 
549,674] 474,804) 322.853] 280.727) 229,189 
573,467| 464,686} 260.350} 306,623) 245,795 
372.758] 444,714] 241.463) 225,926) 182,723 
488,656] 510,167} 272,999] 267.855} 199,316 
454,507| 514,924) 262,257! 236.197; 164,039 
542,101) 492,814)  ..-.. 221.227] 178,659 
487,328} 516,167) --.... 220.535| 176,968 
600,135] 523,234) —-...- 227,911] 204,834 
$6,233,513'$5,482,641' __._-- $2,952 ,468' $2,391,635 
GOLD. 
Exports. Imports. 
1918 1917. 1916. 1918. 1917. 1916 
January... _- $3,746} $20.720}) $10,213 $4,404) $58,926) $15,008 
February __-_._- 5,084 22,068 13,685 2,.549| 103,766 6,016 
March ..._.-- 2209 17,920 10,774 1,912] 139,499 9,776 
April __..___- 3,560 16,965 11,503 2.746 32,372 6,122 
cl is cesicdict 3.599 57.698 11,919 6,621 52,262 27,322 
SEEN 2,704 67,164 8,312 31,892 91.339] 122,735 
aap 7,199 69,052 9,395 2,213 27.304 62,108 
August__.___- 3,278 46,049 11,780 1,555 18,692 41,239 
September. ___ 2,234 31,333 6,849 2,611 4,172 92,562 
RRS a: 11,154 TE veaieo 4,150 97.509 
November_...| —..--- 7,223 OR ghiessete ite 2,906 46,973 
December ....!| ...... 4,538 Ca. soecoes 17,066] 158,620 
I fcc o8s = eed $371,.884' $155,793' —_._..- $552.454' $685,990 
SILVER, 
Exports. Imports. 
1918 1917. 1916. 1918 1917. 1916. 
January -...-- $6,628} | $5,887 $4,636 $5,998 $3,346 $1,852 
February - --_- 6.519 7,694 4,947 4.449 2,478 2.596 
March ...___- 13,432 5,556 5,748 6.963 2,977 2,880 
+ Rie ipa: 12,251 4,353 4,856 5,031 2.376 2,176 
aaa 46.381 6,272 6,212 7.298 4,741 2,725 
Se saad 8 566 8,965 4,644 5.351 2.235 3,183 
(| SP aaipemage 40,665 5,538 4,336 5.214 3,420 2.426 
August._____- 20,550 7,504 5.815 7,254 5,681 2,517 
September ___- 10,340 10,465 6,530 7,172 5.796 2,880 
ee 98 ee eg 5,050 2,892 
November....| _____- 4,789 Pe oe 9,086 2,583 
December ....| ....-. 10,125 ei aie 6,155 3,553 
ee tS oe oue.130' 970.508" «...... $53,341' $32,263 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandtse. Gold. Stloer. 
1918. | 1917. | 1916. 1918. | 1917. 1918. | 1917. 
$ | ‘ ca we ae 
+371,531| +145,685| —658) —38,206 +630 +2,541 
+268,163| +207,849) +2,635) —81,698) +2,070 +5,216 
+283,729| +187,152} +8,916/—121,579| +6.469| +2,579 
+275.992| +180,333 +814) —15,407| +7,170, +1,977 
+268,947| +245.615| —3.022; +5,436/+39.083) +1,531 
+266,844, +218,891] —29,188| —24,175| +3.215, +6,730 
+146,834 +261,991) +4,936 +41.748 435,451) +2,118 
+220,801) +310,851) +1,728 +27,357,+13,296) +1,823 
+218.310| +350,88 —327| +27,161| +3, 168 +4,669 
+320,.874 +314,155, --.__- | “CT HRE -wcdese +1,933 
+266.793| +339,199)  ...... 4+4,317| ......| —4,297 
4+372,224, +318,400, -....-| —12,583| .....- | +3,970 
Tow! _....- }4+3,281,045 +3,091,008 ______ —180.570 _..... | +30.790 
+ Exports. — Imports. 


Totals for merchandise, gold and silver for nine months: 





! 
j 


9 Cl Merchandtse. 











Gold. | Silver. 
Mos 
(000s Excess | Exrcess Excess 
omit-| Er- Im- of Er- | of Ex- Im- of 
ted.) | ports. ports. | Exports.| ports. ant. |Erports| ports. | ports. | Erports 
| ’ 
$ $ oa: s $ oss Sle 
1918. is, 560,800 2 ,322,722)2, 238, 078 34,263) 56,503 /22, 240165,332, 54,783 110,549 
1917..|4,603 ,949 2,282,795/2,321 ,154 348 ,968 528 ,332/179364 62,234 33,050 29,184 


3,950,426 1,831, 17412, 119,252, 94,430 382,888 288458 47,724 
2,531,542 1,302,095|1,229,447 12,937,265,891 252954) 35,557) 
1,467 ,4021 ‘410,072, | 57,330157,657 39,942117,715 38, 480) 
1.733 422 1.327,38 406,037. 74,079 46,200 27,879) 49,022) 


1916.. 
1915.. 
1914.. 
1913.. 


23,235 24,489 
25,286, 10,271 
17,791 20,689 
27,430 21,592 





JS Excess of imports. 


Similar totals for the three’ months since July 1 for six 
years make the following exhibit: 


























| 
if Merchandise. Gold. Silver. 
0. | 
(000s| Excess Excess Excess 
omit- Exz- Im- of Er- Im- of Et- Im- of 
ted.) | ports. ports. | Exports.| ports. ts. | Erports| ports. | ports. | Exports 
| 
|g $ s_| | ‘ $ $ : 
1918 /1,586 574 776,719] 809,875, 12,761) 6,379) 6,382) 71, 19.640 51,915 
1917..|1,315,921, 729,978) 585,943 146, 434) 50,168] 96,266, 23,507] 14,898) 8,609 
1916..|1,469, 546,078] 923,727 28 ‘024 195,909/167885| 16,681] 7 ,823| 8,858 
1915 829,734 436,285) 393,449 5,354 120,967/115613 10,708 9.544 1,164 
1914..) 420,559, 429,156) £8,597 73,682| 9,1 64,483) 12,970, 5,201; 7,769 
1913..| 567,140 447,798) 119,342) 10,345) 18,290! £7,945) 15,7 9,299} 6,401 





J Excess of imports. 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Oct. 31 are set out in the following. The figures are taken 
entirely from the daily statement of the U. 8. Treasury for 
Oct. 31. 


CURRENT ASSETS AND LIABILITIES 


GOLD. 
Asseas— $s TAapilittes— 
oS eee 776,925,939 11) Gold certfs. outstand’g_ 918,560,019 00 
Gold bullion _......... 1,763 ,264,847 61| Gold settiement fund, 


_ Fed. Reserve Board. .1,318,284,517 70 
rv 152,979,025 63 

Avail. gold in gen'ifund 150, ‘360, 324 39 
Total ..............2,540,190,786 72| Total ...... pieiekdion . -2,540,190,786 72 
Note.—Reserved against $346,681 ,016 of U. 8S. notes and $1,811,419 of Treasury 
— of 1890 outstanding. Treasury notes are also secured by silver dollars ip 


: SILVER DOLLARS. 








Assets— $s TAabiltties— $s 
Sliver dollare.......... 348,517,130 00} Silver certfs. outstand’g 315,732,826 00 
Treasury notes of 1890 
outstanding ........- 1,811,419 00 
Available silver dollars 
in general fund_-_---- 30,972,885 00 
FOO acatandundann - 348,517,130 00; Total .............. 348,517,130 00 
GENERAL FUND. 
Atsets— $ TAabtilities— g 
avail. gold (see above). 150,360,324 39| Treasurer’s checks out- 
Avail. silver dollars (see standing -.........-. 4,005,151 31 
SIE cdctcorhs demo mes Oo 30,972,885 00 | Deposits of Government y 
United States notes____ 7,493,225 00 officers: ~- 7 
Federal Reserve notes._.. 32,590,498 00 Post Office Dept_._... 26,645,307 36 
Fed. Res. bank notes__ 1,010,839 00 Board of Trustees, vat 
National bank notes... 20,040,397 36 Postal Savings Sys- “an 
Cert. checks on banks__ 3,337 63 tem (5% reserve) -- 7,764,469 10 
Subsidiary silver ooins__ 3,874,530 53 Comptroller of the 
a . . 1,087 ,594 22 Currency, agent for ¥ 
Siiver bullion________- 17,353,187 57 creditors of insol- 
Unelassified (unsorted vent banks__..__. 1,060,481 93 
ourrency, &e.)__._. 2,938,180 61 Postmasters, clerks of 
Deposits in Fed’! Land courts. &¢........ 34,620,057 31 
es irene Gilteiintaitenin 830,000 00 | Deposits for: 
Deposits in Fed. Reserv Redemption of Fed- 
eA GT 23,514,062 87 eral Reserve notes 
Deposits in Special De- (5% fund).....--- 141,510,250 00 
positaries account of Redemption of Fed’! 
sales of Liberty bonds Reserve bank notes 
and certificates of in- (5% fund)......-- 3,459,280 00 
indebtedness___..... 1,678,762 ,000 00 Redemption of na- 
Deposits in Foreign De- tional bank notes 
taries: (5% fund)........ 26,617,446 37 
To credit of Treasurer Retirement of addl- 
United States_.... 71,933,792 35 tional circulating 
Deposits in nat banks: notes, Act May 30 
Tocredit of Treas.U.8 45,617,137 23 Bs a: sbdvticaininitietniasiate 573,345 00 
To credit of otherGov- Exchanges of curren 
ernment officers. _. 7,544,520 03 oy, SDSS een 12,824,334 17 
Deposits in Philippine 
treasury: 
To credit Treas. U. 8_ 2,684,655 11 ————_————_ 
To credit other Gov- Net balance___...-- .- 259,080,122 55 
ernment officers... 6,178,947 80 
1,845,739,992 15 
TE nncccuntemeeae D.IE REO 186 FO). Tet. ccnsdetosuse 2,104,820,114 70 








*The amount to the credit of disbursing officers and agencies to-day was 
$1,741,776,224 65. Book credits for which obligations of foreign Governments are 
held by the United States amount to $220,790,000. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to-day was $41,891,027. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 


beginning of business on the first of August, September, 
October and November 1918: 


























Holdings tn Aug. 1 1918.|Sept. 1 1918.) Oct. 1 1918. |Noo. 1 1918. 
Sub-Treasurtes. + ’ $ 3 $ 

Net gold coin and bullion.| 267,152,371] 261,241,260) 277,628,415) 303,339,350 
Net silver coin and bullion 47,408,351 52,245,028 44,206,482 48 326,073 
Net United States notes. _ 6,194,520 6,286,424 8,271,404 7,493,225 
Net national bank notes__ 23,474,180 22,824,090 20,989,885 20,040,397 
Net Fed. Reserve notes . 48,402,865) 34,502,755 38,370,746 32,590,498 
Net Fed. Res. bank notes 161,505 7,635 224,605 1,010,839 
Net subsidiary silver... 13,294,197 10,592,279 5,991,787 3,874,531 
Minor ooin, &o0._....--_- 8,171,781 9,642,544 4,694,951 4,059,112 

Total cash in Sub-Treas| 414,259,770) 397,582,015) 400,378,275) *420,734,025 
Less gold reserve fund._.| 152,979,026] 152,979,026} 152,979,026; 152,979,026 
Cash balance in Sub-Treas} 261,280,744) 244,602,989) 247,399,249) 267,754,999 
Dep. in special depos'ries: 

Account certs. of indebt/1,193,085,000| 782,584,000} 606,976,000/1,678,762,000 

Liberty Loan deposits. 
Cash in Fed. Res. banks_| 219,595,645) 213,242,751) 260,914,615) 23,514,063 
Cash in Fed. Land banks 830,000 830, 830, 830,000 
Cash tn national banks: 

To credit Treas. U. 8_- 37,737,160| 41,720,401 45,924,083) 45,617,137 

To credit disb. officers. 7,666,139 6,082,558 7,855,532 ’ ’ 

, SR ee 45,403 ,299 47,802,959 53,779,615| 53,161,657 
Cash tp Philippine Isl’ de 6,668,371 8,257,410 9,372,293 8,863 ,603 
Dep’s. in Foreign Depts. 3,039,492 227,375 1,267 837 71,933,792 

Net cash in banks, Sub- 

Treasuries __....... 1,729,902 ,551/1,297 547 ,484/)1,180,539 ,609/2,104,820,114 

Deduct current labilities | 222,620,576) 214,942,284) 230,181,730] 259,080,122 
Available cash balance |1,507,281,975/1,082,605,200' 950,357 ,879'1 845,739,992 

















*Inctudes Nov. 1, $17,353,187 57 silver bullion and $$4,059,112 46 minor coin 
&c., not included in statement “Stock of Money.” 
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TRADE AND TRAFFIC MOVEMENTS. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 
ments of Lake Superior iron ore during the month of October 
totaled 8,541,593 tons, exceeding the shipments during the 
same month last year by 347,701 tons. The season’s ship- 
ments to Nov. 1 aggregate 56,870,871 tons, a gain of 2,617,- 
273 tons over the movement for the corresponding period in 
1917. It is predicted that the shipments for the whole 
season will exceed the 60,000,000-ton mark. The ‘‘Iron 
Trade Review” says: ‘‘Congestion at grain unloading ports 
on the lakes, resulting from inability to secure ocean ton- 

e, has released a number of ships from the grain trade 
and aided materially in boosting the ore total.’’ The ship- 
ments from the various ports for October 1918, 1917 and 
1916 and for the respective seasons to Nov. 1, are given below: 











ber To November 1 

Port— 1918. 1917. 1916. 1918. 1917. 1916. 
Escanaba. .--_--_-- 1,015,0°9 995,052 876,488 6,052,311 6,162,774 6,507,482 
Marquette_-____- 437,229 461,284 519,806 3,250,207 2,870,100 3,546,651 
Amiiand........ 1,285,176 978,029 1,218,134 6,934,371 6,603,238 7,269,846 
Superior.__...-_- 1,887,284 1,876,525 1,732,865 13,064,201 12,253,271 11,493,831 
Pr ties oti ow ons 2,920,070 2,497,629 3,298,314 19,281,792 17,686,997 19,472,473 
Two Harbors __.1,026,745 1,385,373 1,470,589 8,287,989 8,677,218 9,642,563 

 iitue wine 8,541,593 8,193,892 9,116,196 56,870,871 54,253,598 57,932,846 








Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of October 1918 show an increase 
over the same moath of 1917 of 4.9%, and for the ten 
months the gain reaches 5.5%. 
October. r 





Ten Months. 


























Cleartngs at— : 
| Inc. or | Inc.or 
1918. | 1917. Dec. | 1918. 1917. | Dec. 
$ $ >. ae $ $ % 
Montreal __-_-_- 471,869 ,247/413,916,150| + 14.0'3,766,604,1543,510,932,292) +7.3 
Toronto _____- 300,110,288'274,055,795| +9.5'2,749,005.359 2.496,415,669) +10.1 
Winnipeg- --_- 285,906,330/330,359,788| —13.51,785,063,043 2,041,170,307; —12.5 
Vancouver____| 49.908.856) 44,978,846, +11.0 441,640,464 337,844,995) +30.7 
Ottawa _....- 33.767 ,492| 26,096,104, +29.4) 275,009,813 ei +14.4 
Calgary .....- 34,100,000; 44,138,771, —23.0| 265,214,347) 268,394,97 —1.2 
Edmonton_-_-_-} 16,072,904) 14,241,845) +12.8) 138,736,262 111,019,352) +25.0 
Victoria ....-.- 8,678.716| 7,998,235, +8.5) 83,201,995) 69,270,980) +20.1 
aa 21,796,564, 18,044,391) +20.6, 188,986,084, 173,959,585) +8.6 
Hamilton ___-| 24,815,744) 22,708,496, +9.3) 215,775,841) 200,165,133) +7.8 
SE cs eens 19,955,475, 14,456,923) +38.0) 176,350,558 125,366,398] +40.7 
| Se 25,168,471) 22,323,433, + 12.5) 143,633,332) 130,639,646, +9.9 
Saskatoon_._-_|} 10,419,752) 11,550,315, —9.8 72,284,490} 73,935,327; —2.2 
St. John_____- 9,875,134 8,436,913) + 17.1) 96.147.492; 86,743,920) +10.8 
London ___._- 11,340,870, 9,903,917, +14.5) 101,813,099) 92,613,740} +9.9 
Moose Jaw__-| 9,863,566) 8,506,986) + 15.9) 57,452,654) 50,390,517) +14.0 
Lethbridge _._| 4,660, 5,813,302) —19.8 34,277,716 35,912,157) —4.6 
Brandon _.__- 3,608,521! 3,710,42 —2.8 25,021,991; 23,335,752) +7.2 
Brantford _...| 4,422,772; 3,942,454) +12.2; 39,088,131) 34,383,596) +13.7 
Fort William__| 4,448,167) 3,364,648| +32.2) 29,835,351) 25,979,937) +14.8 
NewW’ minster}; 2,389,778 1,906,512) +25.3) 19,082,397) 14,217,153) +34.2 
Medicine Hat_| 2,570,795 3,421,544! —24.9) 19,786,931 24,944,396) —20.7 
Peterborough -| 3,940,898; 2,993,126 +31.6; 29,781,954 26,509,993) +12.3 
Sherbrooke ___| 3,553,094 2,934,674; +19.1| 34,458,985) 27,972,420] +23.2 
Kitchener _..-_| 2,940,524 2,663,784) +10.4, 26,079,157) 24,679,381] +5.7 
Tot. Canada)l 366183958 1302517 383) +4.9'10814,331,598 19247,264,110 +5.5 





The clearings for the week ending Oct. 31 in comparison 
2 gon same week of 1917 show an increase in the aggregate 
of 1.3%. 

















Week ending October 31. 
Clearings at— 
j Inc. or | 
1918. 1917. | Dec. | 1916. 1915. 
Canada— $ $ . $ $ 
Montreal_-____-- 101,269,365; 90,300,887 12.1; 86,774,279} 67,135,927 
Toronto. -_.....- 60,699,089} 64,025,091) —5.2, 61,433,599) 47,621,971 
Winnipeg______- 69,550,008; 78,529,254 —11.4) 57,155,238) 58,970,524 
Vancouver_____- 9,832,008) 9,301,402} +0.3 7,033,394) 5,770,322 
Ottawa......... 8,328,573) 5,457,199) +52.6| 6,058,091) 4,795,855 
Quebec__.___-_- 4,899,506) 3,403,395| +44.0 3,488,168) 3,528,058 
Calgary ........ 7,582,398; 10,149,418) —25.3) 6,215,149) 4,784,532 
Halifax _...____ 4,434,517 2,356,309) +55.3 2,720,780! 2,358,230 
Hamilton______- 5,085,676} 4,978,919) +1.2) 4,636,133) 4,350,964 
Victoria. ._.___- 1,563,386) 1,676,173} —6.7 1,410,646 1,512,122 
8 1,983,466 1,743,991} +13.4! 1,645,136 1,888,488 
Edmonton ____-_- 3,498,897 3,763,961) —7.0) 2,734,345 2,293,842 
[aNEOR <..---<< 2,120,312 2,173,143} —2.4| 2,052,572 2,175,711 
ee... 4. 5,127,139 5,062,567,  +1.3 3,826,836 3,223,640 
Brandon _.____- 856,751 952,896} —10.1| 718,093 957,006 
Lethbridge ____-_ 903,566 1,132,733} —20.2! 964,143 678,052 
Saskatoon ______ 31, 2,568,428; —3.4! 1,963,028 2,098,804 
Moose Jaw__-__- 2 1,936,380) +8.1) 1,682,599 1,485,777 
Brantford _____- 808,035) +11.3) 646,950) 744,689 
Fort William ____ 901,750! —7.3! 688,518 619,132 
New Westminster 423,517| +19.6 301,695 280,794 
Medicine Hat_-_- 632,893! —23.1) 671,834) 401,677 
Peterborough --- 810,446, 610,229| 432.8) 582,290) 05,470 
Sherbrooke ____- 732,776 533,308] +37.3} G00 SOR <.). cocce 
Kitchener _____- 594,353 465,290) +27.7) eee =. x 





Total Canada_| 297,173,625 218,182,117 


Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—the subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 


once a month. The figures are received by telegraph from 
other leading cities. 


294,392,168! +1.3! 256,389,352 








Clearings—Returns by Telegraph. 














} | Per 

Week ending Nov. 9. 1918. 1917. | Cent 
 & Oe es $2,812,582,937 | $2,564,549,590 | +9.7 
a 397,589,164 408,129,883 | —2.6 
i 307,627,601 | 265,113,777 | +16.0 
ee 289,628,996 | 197,273,307 | +46.3 
eae ae aie 154,844,832 | 163,704,953 | —5.4 
Ee RAR ag uaa 130,000,000 | 136,722,349 | —+.9 
I 89,546,559 | 78,563,633 +14.0 
Nn gar aae 85,610,032 | 59,164,028 | +44.7 
| Ren eR re rReceiag 45,309,928 | 39,596,362 +14.4 
vy or EE 56,418,943 | 35,566,016 | +58.6 
ne cent heccweme | 51,870,743 | 51,239,177 | +1.2 
Eleven cities, 5 days__.........._- | $4,421,029,735 | $3 999,623,075 | +10.5 
Other cities, 5 days._...........___. | 925,473,642 | 768,922,683 | +20.4 
Total all cities, 5 days._.___.______ | $5,346,503,377 | $4,768,545,758 | +12.1 
iia ee Le el aa 1'175.413.208 | 1.063'995.789 | +10.5 
Total all cities for week_.__________ | $6.521,916,585 | $5.832.541.547 | +11.8 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange 1s appended. The results 
for the ten months of 1918 and 1917 are given below: 


{ 





Ten Months 1918. Ten Months 1917. 











Descrip- 
tton. Par Value Actual Aver.. Par Value Actual Aver. 
or Qua tity. Value. Price. or Qua tity. | Value. Price. 
Stock {Sh’s. 117,541,322 | 158,048,167) 

Val|__-- 10,991,56 4,540 {10152 171 603, 92.4:14,562,41,255)) 13575 887 961| 93.2 
RR. bonds. 260,739,000 228,239,748, 87.5, 410,162,000, 372,481,027| 90.8 
U.8. Gov't } ‘ | 

bonds... 966,842,000 934,978,167, 96.7; 177,701,750 177,511,991} 99.9 
State, &c., | | 

bonds. _. 204,195,000 191,916,880 94.0 258,388,500) 249,314,995) 96.5 
Bank stks_ 17,200 33 ,986 197.6 106 ,600) 192 ,409/180.5 

Total. __ $12423,361,740$11507,340,384' 92.6$15408,850,105'$14375,388,383) 93.3 








The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 




















1918. 1917. 
M’ th. 
| Number Values. | Number | Values. 
0. 0, 
Shares. Par. Actual. Shares. | Par. | Actual. 
$ $ $ $ 
Jan _|13,616,357/1,279,740,7001 ,175,427 682/16 ,939 ,440/1 537,971 ,930,1,465,687,290 


Feb _/11,418,079 1,083,216,900' 996,548,289)13,588,465 1,219,280,130/1,170,569,988 
Mar-| 8,419,477, 772,475,950, 710,581,417|/18,658,267 1,654,197 .470)1,588 437,263 


Ist qr'33,453,913/3,135,433 ,550/2,882,557,388/49,186,172|4,411,449,530)4,224,694,541 








April 7,401,174) 687,371,800 631,497,814/14,258,162'1,289 483 ,950,1 237,415,208 
M ay 21,139,092 1,984,405,900 1 826,464,917 19,354,400 1,780,716 ,450)1,709 948,702 
June 11,772,261/1 ,087 605,150 1,010,478 ,462,19,092,653,1,787,372 ,075,1,712,444,206 





2d qri40,315,527/3,759,382,850 3,468 ,441,22052,705,215/4,857,572 ,4754,659,808,116 
6 mos 73,769,440'6,894,815,400'6,350,998 ,609 101891 387/9,269 ,022 0058 884,502,657 








July_| 8,449,888, 771,723,890 718,468 ,917/13,325,365 1,273,055 ,300 1,197 403,416 
Aug.) 6,887,589) 651,885,275, 600,499,818)11,636,853 1,109,321 ,950)1,053,240,109 
Sept. 7,763,068 727,457,350) 631,746,982 13,822,7751,298 464,450 1,158,262 ,097 





3d qri23,100,545, 2,151,066 ,515/2,000,715,717 38,784 ,993:3 680,841 :700/3 368 ,905 ,622 





9 mos 96,869 98519 ,045,882,915'8,351,714,325 140676 380112 949 863 701/12 253 408 279 
Oct -'20,671,337'1,945,685,625/1 ,800,457 ,268'17 ,368 ,787'1,612,627 ,5501,322,479,682 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1918 and 
1917 is indicated in the following: 

MONTHLY CLEARINGS. 





Clearings Outside New York. 
1918. 


Clearings, Total All. 
Month 





1917. | % | 


1917. | % 











| 
| 
1918. 


* $ 
+3.6 11,819,506,488 10,513,139,790' +12.6 
+2.8; 9,998,002,811 8,835,385,145' +13.2 
+4.2 12,244,518,198 10,563,287,306 +15.9 


+3.9 34,062,027 ,497 29,911,813,241/+13.0 
+5.9 12,391,579,089 10,360,027 ,203| +19.6 
+7.4 12,709,535,909 10,733 ,053,558 +18.4 
+2.2,12,457,025,697 10,635,269,435 +17.2 
+5.1\37,558,140,695 31,728,350,196| +18.4 
| 
+4.6/71,620,168,192 61,640,163,237 +16.2 
July __ | 28,644,789 ,823 25,664,326 ,634 411.6|13,243,582,672 10,479,033 ,048 +26.4 


Aug __ 28,155,158 ,940 25,093 ,230,233)| + 12.2|13,197,733,316 10,413,908,705 +26.7 
Sept __ 26,371,630,536,24,029,791,370) +9.7/12,707,753,407 10,145,890,414) +25.2 


| | 

$ $ 
Jan... (26,538,574,018|25,640,505,506| 
Feb __/|22,257,358 ,866)/21,629,473,389 
Mar .. (26,084,799,579)24,792,414,566, 





| 
Ist qu.|74,880,732 462) 72,062,393 ,360 


April _|26,485,086 ,036|25,012,249,100 
May- -|28,269,235,579 26,316,501 561) 
June_.|27,341,671 »217/27,734 347,702) 


2d qu_/82,068,992,832|78,063,107,363| 
6 mos_|156 949 725 294 150 125 500723 

















3d qr- 83,172,579 ,299|74,787 ,348 ,237 +11.2|39,149,069,395 31,038 ,832,167| + 26.1 
| 





9 mos_ 240122,304,593 224912,848,960, +6.8|110769,237,587 92,678,995,404 +19.5 





Oct _. 32,078 ,491.881 28,264,308 ,306 +13.4/15,163,212,6 35 12,540,914,667 +208. 





The course of bank celarings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

















BANK CLEARINGS AT LEADING CITIES. 
—- November Jan. 1 to Nov. 30 
(000 ,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915. 
omitted.) $ $ 3 3 $ $ $ 

i at  —_- 16,915 15,723 15,711 12,740 145,268 147,957 125,992 86,404 
eee 3 8 2,341 2,267 1,953 1,474 21,515 20,774 16,549 13,140 
SE ani anos weet ge a 1,546 1,167 970 842 12,739 10,243 8,614 6,562 
Philadelphia-_-._-- 1,886 1,569 1,252 901 16,163 14,116 10,458 6,953 
St. Louis... - ae 736 682 539 379 6,473 5,597 4,279 3,325 
Pittsburgh .....-.. 648 359 310 255 4,640 3,349 2,764 2,157 
San Franciseo_---_- 556 460 342 251 4.575 3,925 2,762 2,178 
Baltimore........ 351 212 173 174 2,657 1,879 1,813 1,455 
Cincinnati ....... 267 178 161 125 2,346 1,707 1,423 1,104 
Kansas City... -. 961 813 541 367 8,321 5,961 3,907 3,059 
Cleveland.-.....-.. 438 346 256 150 3,560 3,028 1,916 1,233 
New Orleans...... 237 208 155 87 2,150 1,513 1,041 765 
Minneapolis------ 286 192 162 145 1,255 1,333 1,159 1,015 
TA ccwanwed 93 83 81 69 964 831 77 593 
I ae Ais ee te ape 331 233 213 141 2,582 2,294 1,799 1,191 
Milwaukee _..-.--- 149 126 104 77 1,220 1,064 837 679 
Los Angeles.._.--. 144 130 113 88 1,268 1,255 1,037 850 
Providence. ....-- 56 55 55 45 494 443 419 335 
GE vedséneuuee 263 103 132 98 2,368 1,491 1,029 800 
a 107 95 76 60 935 806 645 492 
%, " 1a 85 7! 76 58 648 615 635 511 
Indianapolis. —_-.-_- 64 50 50 3 655 571 451 358 
ea 87 107 72 54 947 688 541 402 
Richmond-.-.-...-.-- 256 162 99 53 1,899 1,126 724 404 
Memphis --...---- 95 74 64 39 548 458 246 266 
oe 204 123 84 55 1,516 926 630 502 
Hartford ......... 36 33 41 36 347 352 349 288 
Salt Lake City_-_-_-. 68 74 55 34 549 558 390 269 

Be an ad 29,176 25,808 23,840 18,831 249,872 234,861 193,279 137,291 
Other cities_...._. 2,902 2,456 1,887 1,321 22,3229 18,316 14,468 10,832 

Tetel Oh. ceca 32,078 28,264 25,727 20,152 272,201 253,177 207,747 148,123 
Outside New York.15,163 12,541 9,901 7,412 125,933 105,220 81,755 61,719 





Other Western and Southern Clearings,brought for- 
ward from first page: 
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Week ending November 2. 7 
Clearings at— . Commercial andPMiscellaneous Dews 
nec. or | 
1918. 1917. Dec. 1916. | 1915. - 
: - — aan ee FOREIGN TRADE OF NEW YORK. 
Kansas City____| 220,847,986] 193,227,460) +14.3| 130,224,932) 95,958,285 | 
Minneapolis _-._| 55,448,493 45,060,189] +23.1| 40,615,720| 39,472,745 Merchandise Movement at New York. Customs Kecetpts 
Gute... .<.... 50,000,000/ 45,000,000} +11.1| 30,342,253| 22,650,259 | , at New York, 
6. Pasl........ 17,120,316 17,130,782} —0.1| 20,876,461) 15, 854. a om | imports. | Exports. 
Denver... 5... 317,001; 25,739,757| —9.4 8,099,002 13,85 
“inate 21,118,514| — 7,937.376|+166.1; 9,139,533, 12,027,399 j; 1918. | 1917. | 1918. 1917. 1918. 1917. 
St. Joseph are: 15,858,083} 14.290.712| +11.0| 11,357,926 8,012,429 ; oe $ * 3 $ 
Witte. --.| Gasnaell «eusiwiel 3k] 409) 7935-703 | January __| $8,164,970128,344,239248,203,724|303,906,525| 7,488,551| 13,494,316 
Sioux (ES 7,660,128 7'161.374 +7.0 4,886, 441! 4,157,873 Febriary 94,303,999) 97.834, 888/168, 713,182/223 464,135) 8,177,780) 10,800,297 
linc. 4°914'203 2071 3391 43.0 3°538'876  2°753'369 | March -__| 98.360,412|147,901,883/251,325,068|258,020,408| 9,870,168] 13,395,986 
a ies "206. "000. 93. "294 °299) "B15. April_____/121,564,991|126,801,160/191,719,439/263 ,873 049] 10,525,971! 14.052,313 
Topeka ________ 2,206,291 2,900,425} —23.9 2,324,392 1,615,646 
Davenport______ 3,888,079 2.979.340} +30.5) 2,497,591 1.716,568 | May----- 149,434,134 118,850,759 219,019,748 245,998,346 12,162,731) 18.823,305 
Cedar Rapids___ 1.862.005) 2.831.967) —34.2) 1,799,450) 1,945,933 | Jume---_. 112,622,429 154,901,984 205,313,999 274,287,250 10,665,910) 10,256,450 
"500 000) "298": 30 3! 4 E> ae | 96,101,747, 95,713,123.237,731,667 210,181,903 9,215,233| 11,190,794 
Wile... cs... 3,500,000 2,898,330] +20. 2,299,978 2.679.456 
Colorado Springs 652,500! 725,000} —1i0.0) 719 ,045) 762.515 August-___ 122,452,147 122 .231,660 209,108 ,295 274,627,773 8,589,023) 10,684,750 
iene 625,756 564,223) +10.8| 482.779) 364,965 Septem ber 115,731,618 99,805,185 197,725,054 242,132,080 8,438,132} 9,469,365 
eed 88.75 0, —25.2| 501,75 
a. 208 '000 $75,000 44:31 4 736 325 424 | __Total._|998,736,447 1092384881 2128860176 2296491469 85,133,499 112,167,576 
Aberdeen ______- 1,767,218 1,457,778 +21.3) 1,099,563| 1,133,478 . ‘ 
Saas. 1/642°141| 22281025 3413 1.987'746| 2023/416 imports and exports of gold and silver for the 9 months: 
ee 2,4°0,000| 2,757,910 —10.1) 2,419,864 2,217,695 
Billings _______- 1,250,000| 1,427,156, —12.4| 1,054,187] 790,905 Gold Movement as New York. Stleer—New York. 
Total oth.West| 453,710,333] 398,671,122) +13.8| 299,593,492) 245,079,626 Month, Imports. l Hx ports. Imports. | Exports. 
| 
St. Louis______-. 157,876,463) 158,753,405) —o.6| 122,736,251| 97,680,777 | 1918. 1917. 1918. 1917. 1918. 1918. 
New Orleans....| 45,447,497) 46,861,991; —3.0| 32,201,808, 21,895,177 | ——-——| 
Louisville.______ 19,695,084) 18,959.639} +3.9| 18,661,007/ 15,633,704 | $ % ¢ $ + g 
Houston_______- 16,982,611} 18,000,000, —5.7| 14,551,339} 11,057,635 | January_.| 1,070,279 1,930,781 657,940! 10,494,074, 1,409,524] 2,746,717 
Galveston _____- 6,142,204,  6,500,000| —5.5|  8,328.721| 4,670,541 | February_| (994.103/ 1.085.806] 3.170.337| 14,129.717| 1.444.351, 2,186,324 
Richmon‘ _-_____ 60,017,842} 39,667,454! +51.3) 25,201,063) 14,230,712 | March .__| 628,514) 1,074,962} 301.073] 9,819,730] 606,260] 3.294.034 
Atlanta -....... 67,088,058| 53,151,976, +26.2) 30,441,119, 21,521, April...-.| 518.149) | 877,460| 223,177) 3.017,151 726,467| 3,944,455 
Memphis_______ 20,980,092! 20,408,874 +2.8) 16,038,021! 11,558,125 ee: 660.277, 1,084,038) 1,302,420; 17,629,49 1,317,371) 3,910,742 
Savannah ______| 7,097,950) 13,829,974] —48.7| 9,567,026) 6,427.1 June____- 534,406, 1,194,622) 203,500) 13,564,8 1,115,157) 5,596,300 
Fort Worth_____| 14,020,554! 17.,738.191| —21.0} 13,605,944] 10,579,618 | July __._. 627,829} 904,838} 3,903,713] 19,179,282] 1,803,038! 2,435, 
Nashville. _____- | 16,035,899} 12,594,462) +27.3 9,316,293) 7,961,322 | August___ 688,892} 1,245,038! 268,600) 12,337,552) 2,421,115, 2,985,275 
Norfolk _.___.--| 9.260.415, 6,664, 522, +39.0, 6,408,808} 4,903,648 | September| 559.988} 980,609| 737,990) 11,331,810, 2.012.001] 2,784,204 
Augusta_______- | 4,027,763 5,269,879 —23.6, 3,739,473] 3,301,042 
Birmingham _-_-| 12.970.978|  5,412.572/+139.6 3,298,794! 3,167,299 Total__! 6,282,428) 10,378,154! 73,565,324111,503,665' 12,855,284 29,883,051 
Little Rock ____- | 6,444,910! 6,640 844, —2.9| 4,578, (042 S; “415, 766 
Jacksonville ---_| | 6,500,000 4,399,129) +48.2) 3.700,000| 2 5 id 
Chattanooga____| 5,289,616, 4,459,914 +18.6| 3,625,381| 2.643.960 BANK NOTE CHANGES IN TOTALS OF, AND IN 
Charleston______ 3,808,392) 3,651,271; +4.3! 2,484, 35! 2,545,454 DEPOSITED BON DS, &e.—We give below tables which 
Knoxville. _____- 2/475,000, 2,723,817; —9.1| _2/310,274|_ 1,883,818 | show all the monthly changes in national bank notes and in 
Mobiie_........ 1,336,337; 1,417,577, —5.7; 1,340,229| 1,297,200 end 4 lene: teen d i. ehwati 
Oklahoma _____-_ 9,834,013) 12,213,380) —19.4 6,576,873| 3,093,700 onds and legai tenders On deposi ere’ or: 
Macon ._______- 1,235,090) 1.176, 418} +13.5 7,452,3 4,655,063 
MOR oi ciwe 2,800,000) ,500, 000) —20.0 2,500,000) 2,585,634 |Bonds and Legal Tenders | Cireulation Afloat Under— 
Vicksburg ______ 440,226 +499 ,927| —11.9 305,664) 327,049 on Depostt for— | 
Jackson ...... oy. 809 ,000 703, ‘702; +13.6 558,000) 468 ,847 1917-18. 
, “aarti aee 7,955,740|  8,076,598| —1.5 4,154,920 1,561,247 | | Lega | Legal 
Muskogee _-___-_- 2.641, 636) 1,571,367) +68.1 1.749.754} 1,399,829 | Bonds. | Te.ders. | Bonds. Ternders. Total. 
BN eos ceded 31 ,000,000} 28,817,775] +7.6| 15,296,388) = -----.. Ze 
Shreveport ____- 3,200,000} 3,500, ‘000| i  ceaninn bi ae < < $ rn $ 
| , Sept. 301918__| 683,026,300) 43,467,307) 678,465,863] 43,467,307) 721,933,170 
Total Southern! $43 104,200! 507,164,758! +7.1! 370,727,401! 263,377,108 | Aug. 31 1918__| 682,411,730| 44,108,182} 680,210,470) 44,108,182 724,318, 652 
July 31 1918__) 690 831 260) 36,150 417| 687,577 645| 36 150 417| 723 72s 062 
October. Ten Months. June 30 1918__| 690,384,150] 36,878,979| 687,326,508] 36,878,977| 724 208, 485 
Clearings at— | May 31 1918--| 691,579,160 35,989.575| 687,998,070] 35,.989.575| 72'.987.645 
Inc. or Inc.or | Apr. 30 1918__| 688,969,710 686,098,360] 36,189,817| 722,288,177 
1918. 1917 Dec. 1918. | 1917. Dec. Mar.30 1918__| 688,060.510 2, 684 ,667,147| 36,252,360| 720.919,507 
i aye GSS: Be i ~— Feb. 28 1918__| 685.349.410| 37.047.275| 680,992.730| 3710147.275| 718,040,005 
eS ge | % $ | $ % inn. 311918. _| 684.508.260| 36.311.670| 681.521.545| 36.311.670| 717.%33.218 
Kansas City __/960,731,736812,990,181| +18 28,321,011,3743,960,707,956 +39.6 | Dec. 3! 1917__| 683,581,260| 37.397.649| 681.814.981| 37.397.649| 719.212.630 
Minneapolis _-_|/286,227,890192,165,144" +49.01,525,455,2041 333,163,537, +14.4 | Nov 40 1917 681,565,810) 38,103,287) 678,948,778) 38,103,287) 717,052,065 
OS aap '263.282.000 203,149,224 +29.62,365,089,603/1,491,493,529| +58.8 | Oct. 31 1917__| 679,440,210] 39.573,272| 676,703,102] 39,573.272| 716.276,375 
St. Paul_____- 84,730.457| 74,515,910, +13.9, 648,223,675 615, ,300, 510 +5.3 | Sept 29 1917 §78.134.370] 41,396.305! 675.182.0771 41,396.305| 716 578.382 
Denver_______ | $6:767,9781106,670,532, —17.7\ 947.301,177| 687,558,158, +37.7 ~ 
St. Joseph_---| 74,121,416, 69,144,877, +7.2, 746,417,197" 628.956,213 +18.7 covert by bonds ant $356,160 by rtd Mo. ee 
Des Moines...) 42,814,412) 39,370.614, +8.8| 419,998, 955| 346,224,786 +21.3 
Duluth______- 101,278,687) 37,386,952,+166.9 325,877,012) 249.928,006 +30.4 he fol owing show the amount of each class of U. S. 
Wichita ______| | 41,294,229) 34,749,593) +18.8 392,753,756, 272,170,052, +44.3 
Sioux City_---| 41,704,446) 37,125, 330 Lins) 360'981.233| 267:479.200 +333 | PONds held against national bank circulation and to secure 
Lincoln _____- | 189491524] 19,902,964. —4.8 192.163.8231) 166.457.773 +15.4 | public moneys held in national bank depositaries on Sept. 30. 
Davenport....| 15,000, 000| 11,763,368) +27.5 114,241,124 103,421,638 $10.5 
Topeka _____- | 12,853,960 14,240,423, —9.7 143,209,028! 115,568,596 +23.9 Sent. et 
Cedar Rapids” “| 9.288. 423) 13,044,802 —28.8 85,962,518) 107,212,737 —19.8 U. &. Bonds Had Sept. 30 to Gecure 
Sioux Falls ___| 10,653,627] 9,110,4801 +16.9 87,638,518 3,414, +28. nd epos On deposit to | On depostt to 
Waterloo _____ 7,275,947| 12,323,663; —41.0, 88,647,078; 101,360,548, —12.5 weep 30 1918. Porting hn? . pany Total 
Helena ______- | 10,485,430, 11,973,676 —12.4, 80,493,193) 81,055,086 —0.7 Reserve Bank \Netlenel Rank| Held. 
Fargo...__._- | 18,379,424) 14,351,069, +14.1, 95,862,206 81,119,249) +13.2 eWay Manan, 
Colorado Spzs_| 3.419.159, 3.817.582; —10.4 33,303,923) 37.876.731| —12.1 Re rey Ma hE 
Pease... 2 611,063 2.937.156, +23.0 30,202,928 26,664,862 $13.3 3 : ; 
Aberdeen ____- 9,249,719 6,970,399| +32.7. 57,807,848 42,205,962) +236.8 7. § . ‘ 
Fremont --..- 2'662,749| 2.905.061] —S.4 34,157,181, 26.957.518, +26.7 | 33° 8° Loan of 1908 1018...2 222222) 182877780 | SOD eS | OT TE Ono 
Hastings _____ 2,594,039) 2,471,065) +5.0 24.651,86! 21,779,44% +13.2 | 4,’ tg. Loan of 1925............... | 2,593,000 48,950,400 51,543,400 
Billings ______ 6,330,204) 7,842,369| —19.2' 46,330,953 46,918,000 —1.3 | 9,’ 7 gs. Panama of 1936_............ "404.500 47.400,140 47,804,640 
("2 aes | 21,662,3%1) 8,211,951/+163.8, 94,316,61€) 81,345,322) +15.9 | 9." 7 g’ panama of 1938............. 285,300 24,918,420 25.203.720 
+ po Forks_-| 10,012,800) a170 780 ay pet ye rrytig LF 2s, U.S. One-year certifs. of indeb’ness} 26,000,000 | _.___....- 26,000,000 
wrence_____ 1,762,734 70,730; —18.8 698,26 4,017,079, +23.1 | 32° 17’ § fine . erry 000, 
Iowa City....| 2019'362, 1,521,387, +32.7\  17.718.433 15,226,481 +164 3s, U. 8. One-year Treasury notes--._- Se 0 | ees p> 14,365,000 
Oshkosh_____- 2'370.525, 2.261.887, +4.8 21,581,722} 20,386,216 +5.9 3 57.785.550 | 683.026.; 
Kan.City,Kan. 3.098.738 2" 126,298 +23.9 23 517.217 20.101,305 +17.0 Total --------- — oe |_ 57,785,550 2 6,300 740,811,850 
Lewistown...) 4,220,789| 3,921,756, +7.4| 24,430,596) 27,209,915 —-10.2 The following shows the amount of national bank notes 
Tot. Mid. West 2156473876 1769388463. +21." 17433,286,021 13109,131,872 +33.0 | afloat and the amount of legal-tender deposits Sept. 1 and 
Re Bh | Oct. 1 and their increase or decrease during the month 
St. Louis____- 735 647 923681 756 827) +7.96 472 991 8815 597 139 932) +15.6 S b 
New Orleans _ _|237 217 222/208 124 466 +14.02 149 724 4631 513 000 507) +42.1 eptember. 
Louisville____- 92 588 794| 83 023 255 +11.5 964418 528 831 275 907 +16.0 Nattonal Bank Notes—Total Afloat— 
Houston______ 83 745 9291 84 577 574, —1.0| 650 964 906) 547 968 000! +18.8 | Amount afloat Sept. 1 1918__........--...--..----.-.------------ $722,318 ,652 
Galveston ____| 34 081,858! 32,895.920| +3.6 226,167,187) 219,891,147 +2.9 | Net amount retired during September_--.........-.--------,------ 2,385,482 
Richmond _-___/25%,17%,000,162,274,664 + 56.61,89%,694,5431,125,552,925 +68.7 Amount of bank notes afloat Oct. 1 1918____...-_-_--__---__-- $721,933,170 
Atlanta _____. 319.925,472219,.492,457 +45.71,991,284,216 1,147,058,606 +73.6 Legal-Tender Notes— 
Memphis 95,185,053) 73,800,313, +29.0 547,843,158 457,759,562, +19.7 | Amount on deposit to redeem national bank notes Sept. 1 1918_._. $44,108,182 
Savannah ____| 45,750,746 64,175,115, —28.7 316,064,231 314, 425, 1807 +0.5 | Net amount of bank notes retired in September_............-_----- 640,875 
0 O53 5 2 AS "8 BS ‘ 18 ne __ 640,875 
Nashvil am $4009 ,803 rear 061 S479 600,974.173 rte reed t22 Amount on deposit to redeem national bank notes Oct. 1 1918-..- $43 467,307 
Norfolk _____- 44.104.407| 30,729.050, +43.5 349,973,757 248,356,976 +40.9 = 
“ y 598! 27,136,780, —15.3 156,151.55 2.298.437 +39. , 
Nee eae ee ee ee alot] aae.se2.900 14s iezass| +617 | Auction Sales.—Among other securities, the followin ng 
ee ete 7] 39°350'053] 19084173, +54.1| 220°372,660 yey Be a usually dealt in_at the Stock Exchange were recently sol 
Jacksonville __| 29,359,043) 19,054,173, +54.1| 220,372,660, 165,940.950| +32. * , 
Chattanooga __| 25.683.829| 21.243.528, +20.9 210,410,439 161,629.781 +30.2 | at auction in New York, Boston and Philadelphia: 
Charleston. ___| 19.991.145) 20,281,672, —1.4 141,733,800 117,718,343, +20.4 By Messrs. Barnes & Lofland, Philadelphia: 
Knoxville 13,086,009) 11,686,526 +12.0 117,292,952, 102,725,881, +14.2 | snares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Mobile ______- 6,875,823) 6,383.755) +7.7 64.573.940 58,357,769, +10.7 | 200 Phila. Co. for Guar. Mtges_-___100 > Philadelphia Trust......_____ 760 
Oklahoma ____| 49,886,885, 50,541,153, —1.3| 388,499,331) 301,287,103 +28.7 | 105 Federal St. & Pleas.V.Pass.Ry. 714| 14 Girard Ave. Title & Tr.,$50ea_ 75 
Macon __..._- 12,099,171! 10,872,066, +11.3) 89,305,502) 68,522,266 +30.3 6 Hunt. & Broad Top Mtn. RR., | 4 Phila. Bourse, com., $50 each. 6 
Columbia__-__- 12.857,212, 10,796,242, +19.1) 87,554,977 55,139,210; +58.8 pref., $50 each_.____.____- 4%| 5 United Gas & Elec., lst pref... 40% 
Beaumont 6,000,000 5,644,638) +6.3 55,810,333) 47,638,429| +17.2 25 Commonwealth Pow.,Ry. & be 5 German Theatre Realty ,$10ea. 2% 
po saat ales 11.003.491 13,380,064 —17.8| 160,972,082 143,427,535] +12.2 °° apart lta tdmibats . 
: Columbus, Ga.) “4,635,459 3,702,502) +25.2) 32,565,910 21,708,411, +50.0 2 Commonw’th Pow., Ry. & L., Bonds. Per cent. 
: Wilm’ton,N.C.| 6,000,000 5,563,384 +7.9 39,221,994, 28,952,610| +35.4 nr Soesrr rs 24 |s1, ono Phila. & Garretford Ry. Ist 
Vicksburg _._.| 2,369,908 2,236,075, +5.9 16,856,709 12,253,814, +37.6 10 Lewis. Aug. & Waterv. St.Ry., ey gc 
Jackson _____. 3,741,491! 3,452,000, +8.4 25,084,725, 22,990,818) +9.1 et ee A yah 26 les. 000 Counties Gas & Elec. gen. 5s, 
eR ee 38,228,207) 32,084,153, +19.1; 397,152,137, 278,424,657, +42.6 60 Coosa Portl. Cement, 1st pref_$10 lot) ee 
Muskogee...) 13,205,117 14,871,863, —11.2, 108,943,402) 75,595,127, +44.1 |. 46 Geo. H. White Co. Land & $500 Zoological Soc. of Phila. loan. $65 lot 
El Paso____-- | 22,257,256 17,639,674, +26.2) 185,005,513) 171,842,335) +7.7 Impt., $50 each______..$700 lot | $750 Lakeside Ry. Ist 4s, 1923____ 50 
Dees ..c<cee 130,964,282 117,799,431; +11.2; 858,201,992) 597,248,432) +43.7 5 Lindner Shoe (Carlisle, Pa.)_.. 60 $2,000 Buff. Roch. & Pitts. Ry. 
Newport News, 5,412,300| 3,390,488 +59.6 41,777,536, 25,642,242) +62.9 3 Phila. & Gray's Ferry Pass. Ry. 65% equip. 4s, 1920_..._..__... 98 
Montgomery..| 8,502,844 6,428,832, +32.3, 66,090,390 45,785,374 +44.2 3 Commonwealth T. I. & Trust-239 4 | $1,000 Pitts. C. C. & St. L. Ry. 
Temes. ....«- 6,000,000, 4,831,591 +24.2) 59,410,998 48,641,246, +22.1 11 Real Estate T. I. & Trust__...320% ee a Besse 93 
Texarkana____ 4, 607,032 5,773,442) —20.2; 28,748,544, 24.019.700, +19.7 | 10 Franklin National Bank__---- 490 | $1,000 United Gas & El. coll.6s,'45 52 
Raleigh _____- "400.000, 4,594,894 +17.5 38,365,675 29,726,927) +29.1 6 Girard National Bank-- ------ 34244 | $1,000 Wilm. & Nor.RR.gen.5s,’32 92% 
Shreveport __- 18, 579,072) 16,884,028 —7.7| 105,885,995, 81,361,020| +30.2 | 16 Corn Exch. Nat. Bank__ 400-4004 | $8,000 Ga. & Fla. Ry. Ist 5s, 1956_ 13 
13 Fourth Street National Bank. .270 $4,000 Mt.Wash.St.Ry.Ist 58,1933 63 
Tot. Southern 26445 "R°R7 2259553857 +18.920897 427174 16927.012.314 +30.4 1 Market St. Title & Tr.,$40 pd.131 | $4,000 Coosa Portl. Cem. 1st 68,'44 25 
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By Messrs. Adrian H. Muller & Sons, New York: Per | When Books Closed. 
Shares. Stocks. Per cent.| Shares. Stocks. Per cent. Name of Company. Cent. | Payable. Days Inclusive. 
1 Clinton Hall Association.._. 30 i735 onion ae ee $5 ea.$20 lot | — ae 
8 Peoples Nat. Bank of Bklyn- “141 150 Bedford a Co., to-} Miscell s (Ci € 
300 _. — Co., com., ge a Eastman Kodak, common (quar.)------ 2% |Jan. 2| Holders of rec. Nov. 30 
RIE SA $70 per sh.| 204 Katonah EP Sa Co... Common (extra).........-.--------| 7% |Jan. 2] Holders of ree. Nov. 30 
1,000 Palestine | Water Works__.$155 lot 88 Hoyt Bros. Co., Katonah-_}$10,000 Pratrtes (GOR .) 2.2.22. 0scencowes 1% |Jan. 2| Holders of rec. Nov. 30 
200 A. L. Riebe Ball Bear’g Co_|$1,000| $10,000 demand note of Hoyt| lot | Elseniohr(Otto)&Bros., Inc., com. (qu.)} 1 |Nov.15) Holders of rec. Nov. 1a 
666 Magneto Parts Co________ lot Bros. Co. endorsed by Electric Investment, preferred a )----]| 1% |Nov. Holders of rec. Nov. 124 
25 Motor Products-_---_- 39 sh. Edw. P. Barrett...... Federal Uttltttes, Inc., pref. (quar.).---.- 1% |Dec. Holders of rec. Nov. 15 
2,000 Alta Montana Mining $110 lot | Bonds. Per cent. | Gaston, Williams & Wigmore, 4 (qu.)} $1 Nov. 15} Holders of rec. Nov. la 
5,050 World's Film__.____.. 30c. per sh. | $1,000 Oregon Elec. Ry. 1st 56,1933 75 General Asphalt, pref. (quar.)---------- 1 Dec. 2| Holders of rec. Nov. 14a 
1,000 Little Bell Cons. Mining, 1,000 Riverdale Country School General Chemical, common (quar.)...-| 2 Dec. 2} Holders of rec. Nov. 20a 
Mg oe 10c. per sh age are atiey Mee ria: $475 lot | General Cigar, Inc., pref. (quar.)---.--- 1% |Dec. 2! Holders of ree. Nov. 25a 
By M R. L.D & — ae 1S CE NE mf + bs —o « rec. Nov. 1 
4 ° ette Safety Razor (quar.)......-.-- ov. olders rec. Nov. 1 
Shaves y coarse ay Co uf Boston ERIE a a a eI TIE: $1 Nov. 30} Holders of rec. Nov. 1 
Stocks. $ per sh.| Shares. Stocks. $ per sh. | Globe Of] (monthly).-.-------------- 144c\Nov. 10| Holders of ree. Oct. 20 
3,473 New England Power, pref- 100 37 Hood Rubber, preferred-.-. 9744 | Goodrich (B. F.) Co., common (quar.)-| 1 |Nov.15| Holders of rec. Nov. 5a 
21 First National Bank, Boston 424 13 Waltham Watch, com-.----- 19% | Goodrich (B. F.) Co., common (quar.)-| *1 (|Feb. 15|*Holders of rec. Feb. 5 
8 Abington National Bank_._.110 7 Waltham Watch, pref.__._- 75% Preferred (quar.) Caio ee *1% \Jan. 2/|*Holders of rec. Dec. 20 
10 Berkshire Loan & pang Pitts! 265 5 H. H. Brown Shoe, preferred 78 Gorham Mfg., common (quar.).------- 2 |Nov. 12] Holders of rec. Nov. lle 
11 Merrimack Mfg., com---._- 75% 10 Hingham Water-_--....-.- 110 Greene Cananea Copper (quar.)------- 2 \Nov.25| Holders of rec. Nov. 8a 
42 Pepperell Mfg---..--.-..-- 0634; 52 Merrimac Chem.,$50 ea-98%4-98% | Hart, Schaffner & Marz,Inc.,com.(quar.)| 1  |Nov.30| Holders of rec. Nov. 20a 
36 Nashawena Mills, ex-div___.116 45 United Elec. Secur., pref... 90 Hartman Corporation (quar ) _.| *1% |Dec. 2\*Holders of rec. Nov. 20 
19 Great Falls Mfg--.----.--- 183 1 Plymouth Cordage--..----. 212 Hercules Powder, pref. (quar.)--------| 1% |Nov.15| Nov. 6 to Nov.15 
7 Bates Manufacturing ------- 273 84 Edward Bryant Co--....... 2 Homestake Mining (monthly)_...------ 50c.|Nov. 25| Holders of rec. Nov. 20a 
10 Arlington Mills..........-. 122 6 Rockport Granite... -....-. 23 Illum. & Pow. Sec. Corp., pref. (quar.)-| 1% |Nov. 15| Holders of rec. Oct. 31 
3 Naumkeag Steam Cotton_-__163% 1 Boston Atheneum, $300 par.400 Indiana Pipe Line (quar.) ------| $2 (Nov. 15) Holders of rec. Oct. 23 
13 Manchester Tr., L. & P.104%-105| 23 Springfield Gas Light rights. 25¢. | Iniand Steel (quar.)....-------------- *2 (Dee. 2\*Holders of rec. Nov. 11 
1 Somerset Hotel Trust... - 25% Internattonal Cotton Mills, com. (quar.)-- mF Nov. 30 *Holders of rec. Nov. 15 
. A gg | fee % iNov. *Holders of rec. Nov. 15 
By Messrs. Millett, Roe & Hagen, Boston: Internat. Harvester, pref. (qu.) (No.1).| 1% |Dec.. 2] Holders of rec. Nov. 9a 
Bonds Per cent.' Shares. Stocks. International Nickel, common (quar.)..--| $1 (Dec. 2) Holders of rec. Nov. 14 
$1,000 Jersey City 4%s, 1927__-_-_- 98% 600 Warren Bros., common...) Kaministiquia Power, Ltd. (quar.).--.- Nov. 15} Holders of rec. Oct. 31a 
2,000 Hampshire County 4s, 1919 99% 165 Warren Bros., "1st pref____| Kentucky Solvay Coke (quar.)..-.-.---- 1% |Nov.11) Holders of rec. Oct. 31a 
Shares. Stocks. $ per sh.| 30 Warren Bros., 2d pref___-- | Kerr Lake Mines, Ltd. (quar.) (No. 5)- 25¢.'Dec. 16} Holders of rec. Dec. 2a 
14 Farr Alpaca.........-.-- 168-170 | 500 Cuban Port. Cement, $10ea.| Keystone Tire&Rub.,com.(in com. stk.)/*/15 (Dee. 1)*Holders of rec. Nov. 11 
11 Sagamore Manufacturing-_-_- 296 (685 Am. Pneu.Ser.2d pf.,$50ea.}$25,000 | Kt2gs County Elec. Lt. & Power (quar.)--| 2 Dec. 2} Holders of rec. Nov. 20 
6 Hood Rubber, common..---.-.-_- 139 (715 C.&E.1I.Ry.,com.,ctf.dep.| lot Lake of the Woods Milling, com. (quar.)| 3 Dec. 2) Holders of rec. Nov. 23 
10 Hood Rubber, preferred ------ 97% | 30 St.L.&S.F.RR.,com.,tr. ctf. | Preferred (quar.)...-.--.---------- 1% |Dec. 2| Holders of rec. Nov. 23 
100 Merrimac Chemical, $50 each. 98% | $38% “i L. & 8. F. RR., com.,| Lanston Monotype Machine (quar.).---- 1% |Nov. 30| Holders of rec. Nov. 20a 
10 Old Colony Woolen Mills, pref. 10 | | OES Lehigh Coal & Navigation (quar.)..--- $1 Nov. 30} Holders of rec. Oct. 31a 
9 Plymouth Rubber, pref__..--- 100 (214% St. L. & 8. F. RR., pref., Liggett & Myers Tobacco, com. (quar.)}| 3 . 2) Holders of rec. Nov. 15a 
| tr. certf., series A__..___ Lima Locomotive Works, Inc., pref------ 3% '!Nov.11| Holders of ree. Nov. 4 
Lindsay Light, common (quar.).-.-.-.--- 50c.|Nov. 30} Holders of rec. Nov. le 
PP em me eve Rem ES Oe ite Nov. = wry of rec. _- = 
Manat gar, common (quar.)_...----- ec. olders of rec. Nov. 
DIVIDENDS. pn seam op nggeee ed stainialah = Nov. | Nov. as to Nov.1ll 
The following shows all the dividends announced for the Bay Dept. Sores comin (awa. wetted: “1% Nov. 20 sHtolders of re. Nov. 20 
; ; mi Copper Co. (quar.)......--..-- ov. olders of rec ov. la 
future by large or important corporations. = Mobile Electric Co., pret. (quar.)------ 1% |Nov. 15| Holders of rec. Oct. 31 
Dividends announced this week are printed in italics. Montreal Light, Heat & Power (quar.)-| 2 |Nov. 15] Holders of rec. Oct. 31a 
National Acme (quar.).......---.-.---- 75¢ |Nov. 30) Holders of rec. Nov. 15a 
National Biscuit, com. oo. ) CNo. 82)-]| *1% |Jan. 15)*Holders of rec. Dec 
Per When Books Closed. Preferred (quar.) (No. 83)_--------- 1% |Nov. 30} Holders of rec. Nov. 16 
Name of Company. Cent. |Payabie. Days Inclustve. Nat. Enamel. & Stpg., com. (quar.)._--| 134 |Nov. 29) Holders of rec. Nov. 9a 
National Glue, com. & ‘pref. (quar.)....| 2 Jan. 1) Holders of rec. Dec. 16a 
Railroads (Steam). Nattonal Grocer, common (quar.)_...-.-- *2 Dec. 31|*Holders of rec. Dec. 20 
Atch. Topeka & Santa Fe, com. (quar.)| 1% |Dec. 2] Holders of rec. Oct. 3la Be a NE aries nes 4 *3 Dec. 31|*Holders of rec. Dec. 20 
Atlantic Coast Line RR., preferred__..| 2% |Nov.11] Oct. 30 to Nov.11 National Lead, common (extra) ....--- 44u\Nov. 15| Holders of rec. Nov. 8a 
Catawissa, preferred_._......---------- $1.250|Nov. 19] Holders of rec. Nov. 6 oe ceniey. RSS 1% |Dec. 14| Holders of ree. Nov. 22 
Cleveland & Pitisburgh, guar. (quar.)....|87%c.|\Dec. 2] Holders of rec. Nov. 9a | National Refg., com. (pay. in com. stk.)| /4 Nov. 15} Holders of rec. Nov. 16 
Special guaravteed (quar.)....------- 50c.|Dec. 2] Holders of rec. Nov. 9a | New England Co., first preferred... - 2% |Nov. 15} Holders of rec. Nov. 1a 
Colorado & Southern, Ist preferred_...| 2 Nov.15| Nov.10 to Nov. 14 New Jersey Zinc (quar.)........------ Nov. 9| Holders of rec. Oct. 31a 
Cripple Cr’k Cent., pref. (quar.) (No. 52)-| 1 Dec. 1] Holders of rec. Nov. 15a | Niles-Bemevt-Pond, common (quar.).-.-- Dec. 20; Holders of rec. Dec. 2a 
TIllinois Central (quar. DIE 2 RE 1% |Dec. 2| Holders of rec. Nov. 6r | Ohio Cities Gas, common (quar.)_----- $1.25)Dec. 1) Holders of rec. Nov. 15a 
Norfolk & Western, adj. pref. (quar.)_-| 1 Nov. 19} Holders of rec. Oct. 31a | Ontario Steel Products, pref. (quar.)-.--| 134 |Nov. 15) Holders of rec. Oct. 31 
2 ee EO} Sree 1% |Dec. 19| Holders of rec. Nov. 30a Preferred (account accumulated divs.)} 4% |Nov. 15] Holders of rec. Oct. 31 
Pennsylvania (quar.).......---------- 75¢c. |Nov. 30) Holders of rec. Nov. la | Pacific Development Corp. (quar.)...-| 8744c|Nov. 15] Holders of rec. Oct. 15¢ 
Pittsburgh Bessemer & Lake Erte, pref.-..| $1.50)Dec. 2] Holders of rec. Nov. 15 Pacific Lighting Corp., common (quar.)..| 3 Nov. 15) Holders of rec. Oct. 31a 
Pittsburgh & West Virginia, pref. (qu.)-' 134 !Nov. 30! Holders of rec. Nov 15a ind |! Ue eee 1% |Nov. 15| Holders of rec. Oct. 3le 
Reading Company, common (quar.).._.| $1 |Nov.14| Holders of rec. Oct. 25a | Penmans, Limited, com. (quar.)-.-..-- 1% |Nov. 15) Holders of rec. Nov. 6 
First preferred (quar.).....-.-.--.-- 50c. |Dec. 12} Holders of rec. Nov. 26a | Pennsylvania Coal S Coke (quar.)..-.-- $1 Nov. 11] Holders of rec. Nov. 6 
Southern Ratlway, preferred......-.---- 2% |Nov. 30] Holders of rec. Nov. 18 Ns Aicktits Likes Micedimiddg nari smnaiinds 50c. |Nov. 11} Holders of rec. Nov. 6 
Street & Electric Railways. Pittsburgh Oil & Gas ae *2 Nov. 15|*Holders of rec. Oct. 31 
American Railways, pref. (quar.)_.---- 1% |Nov.15| Holders of rec. Nov. 6a | Pittsburgh Rolls Corp., common-- 1 Jan. 1) Dec. 21 to Jan. 1 
Central Arkansas Ry. & Li., pref. (quar.)-| 1% |Nov.30| Holders of rec. Nov. 15a | Pittsburgh Steel, pref. (quar.)-_------- 1% |Dec. 1| Holders of rec. Nov. 15¢ 
Cities Service, com. & pref. (monthly) % |Dec. 1) Holders of rec. Nov. 15 Porto Rican-American Tobacco (quar.).-| 39 |Dec. 5| Holders of rec. Nov. 15 
Common (payable in common stock)-| /f% |Dec. 1| Holders of ree. Nov 15 | Pratt & Whitney Co., pref. (qu.) (No.71)| 1% |Nov. 20} Holders of rec. Nov. 8@ 
Connecticut Ry. & Ltg., com. & pf. (qu.)|*1% |Nov.15|/*Nov. 1 to Nov.15 Pressed Steel Car, com. (qu.) (No. 33)_| 2 - 4| Holders of rec. Nov. 13a 
Detroit United Ry. (quar.) (No. 58)_--| 2 Dec. 1] Holders of rec. Nov. 15a Preferred (quar.) (No. 79)_.-------- 1% |Nov. 26) Holders of rec. Nov. 54 
Havana Elec. Ry.,Lt.&Pow., com. & pf.| 3  |Nov.15} Oct 26 to Nov.15 | Procter & Gamble, common (quar.).---| 5 |Nov. 15] Holders of rec. Oct. 25a 
Montreal Lt., Ht. & Pow. Consd. (qu.)} 1 Nov. 15} Holders of rec. Oct. 314 | Pullman Company (quar.) (No. 207).--| 2 Nov.15| Nov. 1 to Nov. 13 
Pacific Gas & Elec., Ist pf. (qu.) (No.17)|_ 1% |Nov. 15] Holders of rec. Oct. 31 | Quaker Oats, preferred (quar.)_.------ 1% |Nov. 30) Holders of rec. Nov. 1a 
Original preferred (quar.) (No. 51)---| 1% |Nov. 15] Holders of rec. Oct. 31 Riordon Pulp & Paper, Lid., com. (quar.)| 24 |Nov.15| Holders of rec. Nov. 9 
Tampa Electric Co. (quar.) (No. 56) ----- *2\% | Nov. 15|*Holders of rec. Nov. 8a | St. Joseph Lead (quar.)._....--------- 50c.;Dec. 20} Dec. 10 to Dec. 20 
Miscellaneous. Savage Arms Corp., com. (quar.)_.---- 1% |Dec. 15} Holders of rec. Nov. 30a 
American Bank Note, com. (quar.)_--- 75c.|Nov. 15) Holders of rec. Nov. la First preferred (quar.)..........--- 1% |Dec. 15] Holders of rec. Nov. 30 
American Beet Sugar, pref. (quar.)._...[ *14% |Dec. 31|*Holders of rec. Dec. 14 Second preferred (quar.)......-.--- 1% |Dec. 15} Holders of rec. Nov. 30 
American Brass (quar.)_.....-.---.---- 1% |Nov. 15] Holders of rec. Oct. 31 Sears, Roebuck & Co., com. (quar.)..| 2 Nov. 15} Holders of rec. Oct. 31a 
IRR a a a 3% |Nov.15| Holders of rec. Oct. 31 Semet-Solvay Co. (quar.).........------ 2 Nov. 20} Nov. 6 to Nov. 20 
American Caramel, pref. (quar.)--.-..--- 1% |Nov.11| Holders of rec. Nov. 1 Silversmiths Co., common (quar.)_---- 2 Nov. 15| Holders of rec. Nov. 9¢@ 
American Cotton Oil, common (quar.)..-| 1 Dec. 2} Nov.15 to Dec. 5 A eRe 1% |Nov.15/) Holders of rec. Nov. 9a 
I I 3 Dec. 2} Nov.15 to Dec. 5 Sloss-Sheffield Steel & Iron, com. (quar.)} 1% |Nov.11) Holders of rec. Oct. 30 
American Graphophone, com. (No. 53)-| 3% |Nov. 15] Holders of rec. Nov. 1 Smith (A.O.) Corp., pref. (qu. ) (No. 8)| 1% |Nov.15| Holders of rec. Nov. 1 
NENG SEEM, Blu siceccucereoseeeos 3% |Nov. 15} Holders of rec. Nov. 1 Southern Caltf. Edts.. com. (qu.)(No.35)-| 1% |Nov.15| Holders of rec. Oct. 31 
American Hide & Leather, preferred_._._| 1% |Jan. 2] Holders of rec. Dec. 14 Southern Pipe Line (quar.)_......---- 5 . 2} Holders of rec. Nov. 15 
Am. La France Fire Eng.,Inc.,com.(qu.)} 14 |Nov. 15) Holders of rec. Nov. 9a | Standard Milling, com. qu. > (No. 8).-| 2 Nov. 30} Holders of rec. Nov. 194 
American Laundry Mach., common....| 1% |Dec. 5) Nov. 26 = Dec. 5 Preferred (quar.) (No. 36)_...-.---- 1% |Nov. 30) Holders of rec. Nov. 194 
American Radtator, common (quar.)....-| 3 Dec. 31} Dec. 22 Dec. 31 Standard Motor ARLE ara ak $2 Dec. 2) Holders of rec. Oct. 7 
OSS FRONDS 1% |Nov.15| Nov. 7 = Nov. 15 Standard Oil (Calif.) (quar.) (No. 40)_.| 2% |Dec. 16) Holders of rec. Nov. 15 
Amer. Smelting & Refg., com. (quar.)...-| *14%% |Dec. 16\*Nov.28 to Dec. 5 —— Oil (Indiana) (quar.).--.---.-- 3 Nov. 30} Nov. 5 Nov. 30 
gS, Ga ay eee ~' & SS . “S'S > 2B See eee 3 Nov. 30} Nov. 5 to Nov. 30 
American Soda Fountain (quar.)._..--- 1% |Nov 15|*Holders of rec. Nov. 1 Standard Oil of N. Y. (quar.)-...----- 3 Dec. 16; Holders of rec. Nov. 22¢@ 
American Tobacco, common (quar.)..-.-- 5g (Dec. 2\ Holders of rec. Nov. 15 w Standard Parts, com. (quar.)-....--- 1% |Nov. 15) Nov. 2 to Nov. 15 
Amer. Water Wks. & Elec., pref. (qu.);} 1% \|Nov. 15; Holders of rec. Nov. 10 Standard Sanitary Mfg., com. (quar.)_.| 14 |Nov. 9] Holders of rec. Nov. 5 
Anaconda Copper Mining (q war. | Roses $2 |Nov. 25| Holders of rec. Oct. 192 oe ars 1 Nov. 9| Holders of rec. Nov. 5 
Associated Dry Goods, first pref. (quar.)} 144 |Nov. 30) Holders of rec. Nov. 9a Oe OS eee ees 2 Dec. 10) Holders of rec. Nov. 5 
Second preferred (quar.)_.........-- 1% {Nov. 30; Holders of ree. Nov. 9a ER 1% |Nov. 9| Holders of rec. Nov. 5 
Bethlehem Steel, common (quar.)_....- 2% |Jan. 2] Holders of rec. Dec. 16a | Stewart-Warner Speedometer (quar.)...| 1% |Nov.15| Nov. 1 to Nov. 5 
Common B (quar.)_..........-..-- 2% |Jan. 2] Holders of rec. Dec. 16a | Studebaker Corp., com. (quar.)....----- ad | Dec. 2/*Holders of rec. Nov. 20 
Cum..conv. pref. (quar.)........... 2 Jan. 2| Holders of rec. Dec. 16a SE SSS TERE LIES | *1% |Dec. 2|*Holders of rec. Nov. 20 
Non-eum. preferred (quar.)....._.-_- 1% |Jan. 2] Holders of rec. Dec. 16a | Superior Steel, Ist & 2d pref. (quar.)..| 2 Nov. 15) Holders of rec. Nov. le 
Bond & Mortgage Guarantee (quar.)__.| 4 Nov. 15} Holders of rec. Nov. 8 Tobacco Products Corp., com. oe. )-| g1% |Nov. 15} Holders of rec Nov. 64 
British Columbia Fish. & Pack. (quar.)| 1% |Nov.21| Nov.10 to Nov.20 | Unton American Cigar, pref. (quar.)..--| Nov. 15} Nov. 1 to WNov.15 
British Columbia Pack. Assn., com.(qu.)| 244 |Nov.21| Nov.10 to Nov.20 | United Cigar Stores, com. (qu.) (No. 24)| 2% |Nov.15| Holders of ree. Oct. 300 
Brown Shoe, common (quar.)......-..-- *1% |Dec. 1/*Holders of rec. Nov. 20 United Drug, 2d pref. (quar.) (No. 11)_| 1% |Deec. 2) Holders of rec. Nov. 15 
Buckeye Pipe Line (quar.)_......._.-- $2 |Dec. 14) Holders of rec. Nov. 23 Untied A eta PE kkiansdddunccesde | 14c.j\Dec. 2/Holders of rec. Nov. lle 
Burns Bros., common (quar.) (No. 21)-_| 2% !Nov. 15] Holders of rec. Nov. la I ck ea a te talines | 1\4e.)Dec. 2) Holders of rec. Nov. ile 
Common (extra payable in com. stk.)| /24% |Nov.15| Holders of rec. Nov. 1a | U.S. Steel Corp., com. (quar.).......- | 1% |Dec. 30} Nov.30 to Dec. 2 
By-Products Coke Corp. (quar.)__._.- 14% |Nov. 15| Holders of rec. Oct. 31a Common (extra)..........-------- | 2 Dec. 30} Nov.30 to Dec. 2 
Canada Cement, Ltd., pref. (quar.)....| 1% |Nov. 16] Holders of rec. Oct. 31a op ES aes 1% |Nov.29| Nov. 5 to Nov. 6 
Canada Foundries & Forg., com. (qu.)| 3 Nov. 15] Holders of rec. Oct. 31a | Virginia Iron, Coal & Coke.___.._...- | 6 Dec. 5| Nov.16 to Dee. 5 
RE SENET D nna scocceucesccoce 1% |Nov. 15} Holders of rec. Oct. 31a | Warwick Iron & Steel__.._...___._._. 30c|/Nov.15| Nov. 1 to. Nov.15 
Canadian Converters, Ltd. (quar.)____. 1% |Nov. 15| Holders of rec. Oct. 314 | Wayland Oil & Gas, preferred._._.____ 15c. |Nov.11| Holders of rec. Nov. le 
Cedar Rapids Mtg. & Power (quar.)_--_- % | Nov. 15) Holders of rec. Oct. 31 Western Grocer, common__.....--.---- *4 Dec. 31|*Holders of rec. Dec. 20 
Cleve. Automatic Mach., com. (quar.).| 1% |Nov. 15} Holders of rec. Nov. 1a I a Tt *3 Dec. 31|*Holders of rec. Dec. 20 
Columbia Gas & Electric (quar.)....._- 1 Nov. 15| Holders of rec. Oct. White(J.G.)&Co.,Inc., pf.(qu.) (No. 62), 1% |Dec. 2) Holders of rec. Nov. 15 
Consolidated Gas (quar.)...........-- 1% |Dec. 16! Holders of rec. Nov. 74 | White(J.G.)Eng.Corp., pf.(qu.) (No. 23)| 1% |Dec. 2) Holders of rec. Nov. 15 
Continen’l Paper Bag, com.(qu.) (No.53)} 14 |Nov. 15] Holders of rec. Nov. 8 White(J.G.)Mgt.Corp., pf.(qu.) (No.23)| 1% |Dec. 2| Holders of rec. Nov. 15 
o ey sno ener) (No. ig SE 14 one 2 Holders of rec. Nov. Ps Woolworth (F. W.) Co., common (qu.)-! 2 Dec. 1' Holders of rec. Nov. lla 
ontinental Refining. com. (monthly)-_-_| g10c. ov. Holders of rec. Oct. + 
Crescent Pipe Line (quar.).....--..--.. 7éelaes. 6] ov. 96 te Dee. 06 | mate tone ae o Gee a ces te ca teas is ee 
Cresson Cons. Gold M. & M. (monthly)| 10c. |Nov. 10| Holders of rec. Oct. 31 stock. g Payable in scrip. h On account of accumulated dividends. 4 Payable in 
Cumberland Pipe Line........-------- 6  |Dec. 16) Holders of rec. Nov.30 | Tjnerty Loan bonds. | Red Cross dividend. m Payable in U 8. Liberty Loan 
Deere & Co., pref. (quar.)........-... *134 |Dec. 10|*Holders of rec. Nov-15 | 41,¢ bonds. +Declared subject to the approval of Director-General of Railroads. 
Diamond Match (quar.)........._.-- 2 Dec. 16| Holders of rec. Nov. 30a 
r The New York Stock Exchange has ruled that stock will not be quoted ex-dividend 
Dominion Bridge, Ltd. (quar.)_....._- 2 Nov. 15! Holders of rec. Oct. 31 on this date and not until further notice. s Ex-dividend on this date. 1% Declared 
Dow Chemical, common (quar.)..._._- 1% |Nov.15| Nov. 6 to Nov.15 
$6 payable $1 each on Nov. 11, Dec. 11 1918 and Jan. 11, Feb. 11, Mar. 11 oe 
Common (extra) ....-------------- 64 |Nov.15| Nov. 6 to Nov.15 | april 11 1919 to holders of rec. of Nov. 4, Dec. 4 1918 and Jan. 4, Feb. 4, Mar. 
nade SEERA epee bis [Rov 18] Nov 6 to Nov. 15 | and April 4 1919, respectively. wu For United War Work Campaign. 
1st and 2d preferred (quar.)-....._..- 1% ‘Dec. 16' Holders of rec. Dec. 2 0 Less 12 cents per share corporation war income tax. 
































w Erroneously reported in previous issues as on preferred stock. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items con- 


tained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published in the 
“Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS OCTOBER 25 1819. 

Large increases in the amounts of Liberty bonds held, also in loans secured by U. 8. war obligations, are indicated by the weekly statement of 
condition on Oct. 25 of 749 member banks in leading cities 

easury certificates on hand, following the redemption on Oct. 24 of the 839 million certificate issue of June 25, also the liquidation of certificates 
of all issues in payment for the new Liberty bonds, show a decrease for the week of 780.6 millions, of which 509 millions represents the decrease for 
central reserve city banks and 442.7 millions the decrease for Greater New York banks alone. U.S. bonds other than circulation bonds held by all 
eget, banks show an increase for the week of 490 millions, the corresponding increase for the central reserve city banks being 207.1 millions and 
for the Greater New York banks 122 millions. Total loans secured by Government war obligations went up 663.8 millions, the banks in the central 
reserve cities reporting an increase in this item of 392.5 millions, practically all at the Greater New York banks. All other loans and investments in- 
creased 116.6 millions, largely outside the central reserve cities. The ratio of U. 8. war securities and loans supported by such securities to total in- 
vestments shows an increase from 20.4 to 22.3%. For the central reserve city banks an increase in this ratio from 22.3 to 23.3% and for the New 
York City banks an increase from 23.9 to 24.7% is noted. 

Government deposits show an increase for the week of 308.3 millions, chiefly outside the central reserve cities. Net demand deposits decreased 
270.9 millions, of which 72.1 millions represents reductions at central reserve city banks. Time deposits show a decline of 2.3 millions. Reserve 

nces with the Federal Reserve banks went up 147.3 millions and cash in vault—1.7 milli 

For all reporting banks the ratio of investments to deposits rose from 126.6 to 130.8%. 
from 118 to 121.1%. The ratio of combined reserve and cash to deposits went up from 14.9 to 16.3% for all reporting banks and from 15.8 to 17.9% 
for the banks in the three central reserve cities. ‘Excess reserves’’ of all reporting banks work out at 232.2 millions, as against 56.8 millions the 
week before. For the central reserve banks an increase in this item from 30.6 to 148.5 millions is noted. 


ons. 
For the central reserve city banks this ratio shows a rise 


1. Data for all reporting banks in each district. Two siphers (00) omittes 





Minneap |Kan. Ci Datlis |San Fran Tae 


-e——— — —-=< 


Member Banks. Boston. | New York. | Philadd. |Cieveland | Richm'd. tana. | Chicago. | Si. Louts 


Number of reporting banks-_. 44 103 53 85 81 44 101 32 











35 73 45 53| 749 


bs 3 s $ $ $ $ 3 $ $ $ $ $ 

U. 8. bonds to secure circulat’n} 14,402,0| 50,610,0} 11,492,0} 42,713,0| 24,253,0) 15,065,0 18,866,0| 17,671,0} 6,369,0| 13,635,0] 17,929,0] 34,505,0 267,510,0 
Other U. 8. bonds, including 

Liberty bonds............ 29,566,0} 405,941,0} 85,415,0/119,174,0) 52,502,0} 48,871,0) 141,342,0' 42,093,0} 11,825,0} 26,068,0] 24,615,0} 29,563,0} 1,016,975,0 
U. 8. certifs. of indebtedness__ 0| 385,796,0| 56,107,0) 67,292,0' 34,937,0' 43,243,0' 102,728,0 31,420,0) 17,983,0) 40,202,0) 15,434,0) 74,153,0 949,351,0 
Total U. 8. securities___... 124,024,0| 842,347,0 153,014,0 229,179,0 111,692,0 107,179,0| 262,936,0 91,184,0! 36,177,0| 79,905,0) 57,978,0)138,221,0] 2,233,836,0 
Loans sec. by U.S. bonds, &c_.'123,063,0, 616,214,0 160,091,0| 68,540,0 34,963,0 17,427,0' 84,495,0 19,273,0; 10,335,0; 8,676.0) 7,544,0) 13,349,0' 1,163,970,0 
All other loans & investments_/|797 ,663,0 4,214,931,0 621,928,0 977,437,0 383,887,0 308,882,0'1,445,468,0 386,261,0 283,467,0 469,564,0!177,156,0 549,249,0 10,624,404,0 
Reserve with Fed. Res. Bank.| 81,809,0° 714,823,0) 68,969,0 91,476,0 32,542,0 28,524,0 148,380,0 37,617,0 23,565,0 55,028,0 16,373,0 61,556,0 1,360,662,0 
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OS eee 29,951,0 130,608,0 20,867,0 31,631,0 19,046,0 15,918,0  60,347,0 12,022,0 10,148,0 16,861,0 12,906,0 21,905,0 382,210,0 
Net demand deposits_....... 676 ,394,0 4,481,308,0 606,679,0 724,076,0 314,068,0 220,246,0 1,075,569,0 255,646,0 212,617,0 382,979,0 145,192,0 429,617,0 9,524,391,0 
Time deposits. _............- 96,746,0 257,894,0 15,987,0 222,180,0 56,556,0 91,315,0 371,980,0 74,113,0 45,875,0 59,783,0 24,625,0 121,895,0 1,438,992,0 
Government deposits........ 178,776,0 258,382,0 30,179,0 57,841,0 52,231,0 28,683,0 42,492,0 38,723,0 29,212,0 34,571,0 5,845,0 10,903,0 767,838,0 





2. Data for banks tn each Central Reserve city, banks in all other Reserve cities and other reporting banks 











New York. Chicago. | St. Louts.| Total Central Res. Cittes.| Other Reserve Ctttes. Country Banks. Total. 
Two ciphers (00) omtited. 
Oct. 25. Oct. 18. Oct. 25. | Oct. 25. Oct. 25. Oct. 18. Oct. 25. Oct. 18. Oct. 25. | Oct. 18. Oct. 25. Oct. 18. 
Number of reporting banks-__-_ 70 70 44 14 128 128 452 452 169 169 749 749 


3 3 $ $ $ $ 3 $3 $ $ 3 $ 

U. 8. bonds to secure circulat’n} 36,728,0| 36,778,0) 1,119,0| 10,556,0 48,403,0 48,454,0| 170,773,0| 170,974,0; 48,334,0| 48,600,0| 267,510,0) 268,028,0 
Other U. 8. bonds, including 

Liberty bonds_._......... 336,351,0| 214,320,0) 91,552,0) 31,014,0) 458,917,0| 251,819,0| 468,234,0| 223,684,0) 89,824,0) 51,174,0/1,016,975,0 526,677 ,0 
v.8. ifs. of indebteiness_.; 366,066,0| 808,772,0| 38,860,0| 24,327,0| 429,253,0! 938,223,0| 444,265,0| 678,267,0| 75,833,0/113,321,0| 949,351,0) 1,729,811,0 

Total U. 8. securities_____. 739,145,0'1,059,870,0/131,531,0| 65,897,0| 936,573,0|1,238,496,0!1,083,272,0 1,072,925,0| 213,991 ,0,213,095,0|2,233,836,0| 2,524,516 
Loans sec. by U.S. bonds, &c_| 579,628,0| 195,800,0) 62,853,0| 14,183,0| 656,664,0) 264,205,0| 445,101,0| 207,826,0) 62,205,0| 28,169,0)1,163,970,0 500,200,0 
All other loans & investments-_|3,871,086,0|3,847,547,0/891,594,0/278,661,0|5,041,341,0/5,006,881,0'4,707,432,0|4,640,335,0|875,631,0)860,547,0)|10 624 404 0 10,507,763,0 
Reserve with Fed. Res. Bank.| 687,502,0) 585,449,0'107,530,0; 28,890,0} 823,922,0, 715,436,0; 480 


i) 


















































-909,0| 438,523,0| 55,831,0) 59,414,0)1,360,662,0|) 1,213,373,0 

CREE TOR. ncines censuses 116,719,0} 113,844,0! 35,290,0} 6,449,0) 158,458,0) 154,682,0| 182,449,0| 183,050,0] 41,303,0| 42,763,0| 382,210,0) 380,495,0 

Net demand deposits........ 4,181,100,0/4,222,161,0|738,621,0) 184,070,0/5,103,791,0|5,175,907,0|3,745,107,0 3,903,521,0|675,593,0)715,883,0\9,524,391,0| 9,795,310,0 

Time deposits... ............ 205,034,0| 203,484,0/139,880,0; 53,605,0) 398,519,0| 398,491,0 ,596,0| 841,281,0|195,834,0|201 ,462,0|1,438,992,0) 1,441,234,0 

Government deposits........ 225,400,0| 209,890,0) 28,426,0| 28,154,0} 281,980,0! 249,514,0| 398,876,0| 173,056,0| 86,982,0| 36,994,0| 767,838,0) 459,564,0 
Ratio of combined reserve and 

cash to total net denosits._- 24.7 23.9 18.1 19.5 23.3 22.3 21.8 SEG wcsenal® ‘Neaknn 22.3 20.4 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 2. 

Large operations on Government account, including the redemption of over 250 millions of temporary Treasury certificates, and concentration of 
Government funds in the Reserve Banks are indicated by the Federal Reserve Board’s weekly bank statement issued as at the close of business on 
Nov. 1 1918. The large decline in members’ reserve deposits notwithstanding the considerable volume of rediscounting shown for the week is due 


ap tly to a large extent to heavy withdrawals of Government funds from depositary member banks. 
NVESTMENTS.—AI! the banks large additions to their holdings of war paper, the total increase for the week being 160.5 millions. Other 
Sisepents on hand show an increase 39.3 millions. Holdings of bills ht in open market declined 21.6 millions, the New York and Boston 


reporting considerable net liquidation of this class of paper. Government short-term securities on hand went down 233.3 millions, following the 
redemption by the Government of the certificates issued the week before to four banks. As the result of all these operations the investment account , 
of the banks shows a decrease of 53.9 millions 


DEPOSITS.—Government deposits increased 171.2 millions, all the banks except Boston reporting considerable gains in their holdings of Govern- 
ment funds. Members’ reserve deposits declined 241 millions and net deposits—60.5 millions. : 
RESERVES.—The banks show a further increase of 7.5 millions in their cash reserves, of which 7.1 millions represents a gain in gold. The banks 
reserve percentene, as the result of the considerable decrease in net deposits, shows a rise from 49.6 to 50.4%. 
NOTE CIRCULATION.—Federal Reserve Agents report a net increase of 13.6 millions in the total of F. R. notes outstanding. The banks 
oor ap! mnerenss of 7.6 miliions in the volume of F. R. notes in actual circulation besides an increase of 4.5 millions in their aggregare liabilities on 
. R. bank notes in 


circulation. 
CAPITAL.—Accessions to the System of new members and payment for Federal Reserve Bank stock are largely responsible for an increase of 
$170,000 in total paid-in capital, the New York, Chicago and St. Louis banks reporting most of the increase shown. 


The fi of the consolidated statement for the system as a whole are given in the following table, and in addition we 
present the results for each of the seven preceding weeks, together with those of the correspon ng week of last year, thus 
furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of the twelve 
Federal rve banks. The statement of Federal Reserve Agents’ Accounts (the third table fol orn) evn details re- 


garding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank sub-divides some certain items that are included, 
under a more general classification in the statement prepared at Washington. ‘Thus, ‘‘Other deposits, &c., as of Nov. 1, consisted of ‘“‘Foreign Gov- 
ernment deposits,’’ $94,937,565; ‘‘Non-member banks deposits,’’ $5,918,361, and ‘“‘Due to War ance Corporation,’’ $6,100,956. 


ComsBinep Resources AND LIABILITIES OF THB FwpERAL Reserve Banks At THE CLOosp oF Business Nov. 1 1918 





Noo. 11918. | Oct. 25 1918. |Oct. 18 1918./Oct. 10 1918.) Oct. 4 1918. | Sept. 27 1918] Sept. 20 1918.| Sept. 13 1918.||Nov. 2 1917. 








RESOURCES. $ 3 $ $ 3 $ 3 $ $ 
Gold in vault and in transit........-.- 383,833,000] 376,679,000] 382,160,000) 372,922,000) 373,255,000] 370,220,000) 367,660,000) 386,214,000)| 501,311,000 
Gold settlement fund—F. R. Board...| 449,248,000) 415,676,000) 416,413,000} 448,720,000) 419,665,000] 437,319,000) 459,997,000) 465,298,000)| 378,514,000 
Gold with foreign agencies._........- 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,824,000 52,500,000 4 
Total gold held by banks..--..-.-.. 838,910,000} 798,184,000) 804,402,000] 827,471,000) 798,749,000} 813,368,000) 833,486.000) 857,341,000) 932,325,000 


Gold with Federal Reserve Agents --__|1,149,859,000)1,184,998,000 1,173,521,000 1,157 ,000,000]1,181,435,000) 1,161,731 ,000/ 1,145,950,000/1,123,132,000)| 602,433,000 
Gold redemption fund-............--- 63,460,000} 61,950,000) 57,390,000} 46,765,000} 45,200,000} 45,714,000) 44,122,000) 44,036,000 11,317,000 











Total gold reserves.._..........-. 2,052 ,229,000|2,045,132,000/2,035,313,000/2,031,236,000|2,025,434,000)2,020,813,000/2,023,558,000|2,024,559 ,000//1,546,075,000 
Legal tender notes, silver, &c.......-.- 53,456,000} 53,037,000 52,372,000} 52,122,000} 51,937,000 51,363,000} 52,481,000) 53,173,000 50,744,000 
Det CREE oc caitbcccicewtinas 2,105,685,000/2,098,169,000/2,087,685,000)2,083,358,000|2,077,371,000/2,072,176,000|2,076 ,039,000/2,077,732,000)|1,596,819,000 
Bills discounted: Secured by Govern- 
ment war obligations...........--- 1,252 904,000) 1,092,417 ,000/ 1,262,757 ,000) 1,304,383 ,000) 1,251,787 ,000/ 1,221,533,000) 1,146,357 ,000 } 
pO ee eee ee 493,043,000] 453,747,000) 425,799,000] 450,086,000] 453,246,000) 491,897,000) 513,789,000|/ 1613 247000|| 503,965,000 
Bilis bought in open market........-- 377,072,000] 398,623,000} 370,136,000} 338,620,000] 311,990,000) 288,391,000) 250,032,000] 239,750,000|| 186,012,000 
Total bills on hand_..........--- 2,123,019,000) 1,944,787 ,000/2,058,692,000/2,093,089,000|2,017,023,000/2,001,821,000) 1,910,178,000) 1,852,997,000]| 689,977,000 


U. 8. Government long-term securities-| 29,472,000) 28,251,000} 28,205,000} 28,214,000} 28,289,000) 28,545,000) 29,022,000) 29,563,000 53,851,000 
U. 8. Government short-term securities} 88,750,000 eae vy: 67,738,000} 66,193,000} 56,514,000) 50,098,000) 41,878,C00| 33,777,000 45,211,000 


















































All other earning assets..........---- 35,000 ,000 197,000 188,000 202,000 102,000 84,000 : $1,000 1,267,000 
Total SE. ncccccsensen 2,241,276,000/2,295,122,000/2,154,832,000|2,187,684,000/2,102,028,000) 2,080,566 ,000) 1,981,162,000/1,916,418,000)| 790,306,000 
Uncollected items (deduct from gross 
Pp ciibdardudcaducossuseosed 684,315,000] 856,923,000} 803,517,000} 723,430,000} 704,046,000} 649,448,000} 654,843,000) 697,225,000|| 332,284,000 
5% redemp. fund agst. F. R. bank notes 3,703,000 3,692,000 3,425,000 3,177,000 2,679,000 2,447,000 2,112,000 1,405,000 537,000 
All other thee. PE RE ae ee 17,075,000 16,879,000 13,757,000 13,485,000 13,262,000 12,858,000 12,610,000 13,013,000 1,588,000 
Total resources._........--..---- 5,052,114,000'5,270,785,000!5,063,216,000!5,011,134,000'4,899,386 ,000'4,817,495,000' 4,726,766 ,000! 4,705,793 ,000!'2,721,534,000 





* Includes amount formerly shown against items due from or due to other Federal Reserve banks uet. 
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1816 THE CHRONICLE (Vox. 107. 
pee eee — 
Nov. 11918. | Oct. 25 1918.\Oct. 18 1918.)0c. 10 1918,| Oct. 4 1918. eon 27 1918.) Sept. 20 1918.) Sept. 13 1918.||Nov. 2 1917. 
LIABILITIES. g 3 3 $ 3 3 3 3 
Re NC ea 79,360,000 190,000 79.057 ,000 78,956,000 78,903, we sy ray pom 78,689,000 78,553.000 64,291,000 
PO ict idakvinseainsnne fincas ait 1,134,000 134,000 1,134, 1,134,000 1,134,000) 1,134,000) x eee ee ee 
Government depusite_............._- 249,397,000 7° 218, 000} 179,868,000] 230,889,000} 197.359.000! 191 ty 000 169,141,000] 206.733.0000 175,912,000 
Due to members—reserve account. ._./|1,442,493,000/ 1,633,499 ,000] 1,506,727 ,000|1,508.334,000! 1,496,815, ‘00011, 535,490,000) 1,524,528 ,000) 1,469,603,000!/1,372,023,000 
I, 543,975,000] 702,107,000} 585,090.000| 514,110,000) 512,227,000! 485,059,000} 490,265,000} 527.752.000 191,811,000 
deposits, incl. for. Gov't credits_| 111,827,000} 117,001,000} 112.634,000) 108,256,000 103.907,000| 104,385,000} 100,173,000] 115.302.000 25,310,000 
Total gross deposite............- 2,347 ,692 ,000|2,580,825,000|2.384,319,000/}2,361,539,000)2,.310,308,000/ 2,316,557 ,000/2,284,107 ,000/2,319,399.000!|1,765,056,000 
F. R. notes in actual circulation. .___- 2,515,504,000/2,507 ,912,000/}2,502 488,000] 2,.478.378,000!2,431,004,000)| 2,349,326 ,000/2,295,031,000 2.245.429.000 881,001,000 
F.. R. bank notes in circulation, net lab. 63,338,000 58,859,000 55,665,000 52,031,000 40,305,000 35,819,000 33,208,000 27,672,000 8,000,600 
All other liabilities. ................. 45,086,000 42,865,000 40.552 .000 39,046,090 37,732,000 35,857 ,000 34,597 ,000 33,615,000 3,186,000 
SE OI i atts cade mscticmreen 5,052 ,114,000/5,270,785,000/5,063,216.000/5,011,134.009 4.899,386.000 4,817 ,495.000/4,726, os 000/4,705,793 ,000)| | 2,721,534,000 
Gold reserve against net deposit liab_. 51.7% 50.8% 51.2% 50.6% 49.7% 48.8% 1.1% 52.9% 71.1% 
Gold res. agst. F. R. notes in act. circ’n 50.9% 50.7% 50.0% 49. 6% 50.5% 51.4% 51 9% 51.9% 78.3% 
Ratio of gold reserves to net deposit and 
Fd. Res. note liailities combined. __ 51.3% 50.8% 50.6% 50.1% 50.2% 30.3% 51.6% 52.4% 74.8% 
Ratio of total reserves to net deposit and 
Fed. Res. note liabilities combined - 50.4% 49.6% 51.1% 50.6% 51.5% 51.6% 52.9% 53.7% 69.0% 
Ratio of gold reserves to F. R. notes in 
actual circulation, after setting aside 
35% against net deposit tiabilities. _ 60.6% 59.6% 61.3% 60.9% 62.3% 63.4% 65.6% O79" octet... 
Distribution by M aturtites— é , 3 , $ $ 3 3 3 3 
1-15 days bills discounted and bought '1,336,423,000 1,198,861,.000 1,343,320,000' 1,425,804.000/1,358, 365, 000, 1,323,052,000 1,245,724,000 1,172,359,000 | 453,144,000 
1-15 days U.S. Govt. short-term secs_ 15,688,000; 250,906,000 11,402,000) 10,750,000 9,153,000) 14,300, 000) 13,161,000) FT eeOE  cwidchasce 
1-15 days municipal warrante_.._.__. 2, 000! 2,090) 33,000) 1,000 31,000) 10, 000; ae nnenwadtet i 15 ree daeetieraiaii 
16-30 days bills discounted and bought-.| 188,642, 000! 221 _ 900, 249.254,000; 203,960,000} 175,342.000) 192,414,000) 194,084,000) 184,223,000; 54,663,000 
16-30 days U.8. Govt. short-term secs_! 137 ,000; 17, 000) 6,022 1000: 5,412,000 1,420,0¢ 01 10,000; 298,000 EAIGBO caccwawees 
16-30 days municipal warrants._...._- | 7,000 Ve ae BME. esa buts ce 31,000: 34,000 19,090 | 5, 
31-60 days bills discounted and bought-| 291,511,000 279, 786, 000; 265,599, 000) 273,091,000} 264,546, 900: 302, 709. 000; 285,806,000) 294,595. 000 96,891,000 
31-60 days U 8S. Govt. short-term secs_ 617,000} 4 163,000, 707 000 4,841,000) 467 000! 197,000 oY ae 
31 60 days municipal warrants__...__- 5,000 7.000! 7,000 9,000 9,0 1,000 33.000 523,090 
61-90 days bills discounted and bought! 284,735,000! 232,891. 1000! 188,485,000} 174,622,000} 193,457,000; 171,434,000 171,718,000 187.668.9009; 77,715,000 
61-90 days U.8. Govt. short-term secs-_ 8,109,000 8,676,000 8,851,000) 8,104,000 5,692.000 669,000 728,000; SE SePUE - Sctcancacs 
61-90 days municipal warrants___..__- | 10,000; 10,000 5, 000) 11,000 11,000! 11,000 11,000) 11,090 | 94,000 
Over 90 days bills dise’ted and bought-| 21,708,000 12,229. 000; 12,034,000} 15,612,090 25,313 :000| 12,212,000 12,846,000 14,152,000 | 7,564,000 
Over 90 days U.S.Govt.short-term secs. 64,199,000 62,319,000; 41, - poe 41,220,000 35,408,000) 34,652,000 27 ,494.000 pS eed MDE oe 
Over 90 days municipal warrants- --- -- | es eee | 10,000 10 000, 10,000 10,000 16,000 645,000 
‘ederal Reserve Notes— j 
Igsued to the banks_..............--- 12,710,680,000! 2,697,090, 000° 2,667,024, 000) i2, 623.339, 900 2,: 583,418, 000; 2,494,205 ,.000/2,446,.194,000'2.388.863.000 941.284,000 
— 2 | 8a ee 195,176,000! 189,178, 000, 164,536,000} 144,961. 900" 152,414, 000) 144,879, 000) 151,163,000) 143.434,000 69,283,000 
wai lo, 515,504,000, 2,507.912. 000) 2.502,488. 0909/2, 478,378,000) 2.4 431,004,000 2,349,326, 900!2, 295,031 .000'2, 245.429.9009 881,001,000 © 








Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 


|3,561,280,000/3,525,460, 000/83. 438.6 640 ) 006 00/3. 414,229 ,000)3,: 364,480,000) 3,: 236. 5.140, 000!3,229,400,000) 3, 153.0 080.0 000 1, 1,36° > 769, 000 









































Returned to the Comptroller ......-.-. | 562,931, ated 560,360, 000) 557,446, 000) 555.671, ns 550.217 06 10! 546,315, a 542,126,000) 533.070.0900 229,906,000 
Amount chargeable to Agent..-.-.-.- (2,998,349, 000)2,964,600, _— 2,931,194, 9090/2, 858,549, 0900/2, 814,263. 000) 2,739,825, 000! 2,687 ,274.000/2,620.019,.000 1.146,734,000 
Ber Ge IR occ cancncesnssae | 287,669 ,000) 267,510, 000; 264,170, 000; 235,210,000! 230,845, 000, 245,620, 900, 241,080,000} 231,165,000 295,479,000 
Issued to Federal Reserve banks - .|2, 710,680,000/2,697 ,090,000 2,667,024, 000, 2,623,339,009 2,583,418,000 2,494,205, roe 446,194, 000 2.388.845.0000 911.284,000 
How Secured— — ee | ———— = | iaieces sipeneeeeniiadmadl 

By gold coin and certificates_......._. 200,1 176, .000| 207,176, 000 ~ 201, 239, 000) ~ 208, 167, 000, 208,2 239, 000 214,239,000} 217,240,000) 217,240,000 249,495,000 
RN Se | | el eeiaminnele ce neinineh snchittcCddel” penkikawnis’ ease eiiaeh. pawishatel. gendserashl sirname 
| — Se 1,560,821 ‘aaah, 512,092,000 1,493,503.000, 1,460,339, 600 1,401,933,000 1,332,474,000 1,300,244,000/1,265.713.000 | 338,851,000 
Gold redemption fund...........-.--- 81,776, 000) 73,609,000) 78,053 .000) 77,477,000 113,060,000 73,363,000 608.000 65,788 .000 32,111,000 
With Federal Reserve Board.......-.- 867,907 - 899,213,000) 894,229.000) 871,356,000 860,186,000 874,129,000) 858,102,000] 840.104.000 329,827,000 
SRF Ean yan 2,710,680,000, 2, 697,090,000 2,667 ,024,000,\2,623.339.000 2.583, 418. 000 2,494,205, pitt 446,194, 000 '2, 388,.845.000 941.284,000 

















Eligible paper delivered to F. R. Agent - 2.0 060. 562, 009 1,901 901.6 642.0 00 2. 012.9 927. “000 24 049 5 522.0 990 1s .942.433 000 1 699.3 364.000 1s ,864, 987,000' 1,797 797, 546, 000 365, 107, 000 
a Net amount due to other Federal Reserve bunks. 05 This item includes foreign Government credits. tft Revised figures, 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of ZACH of the t2 PEDEKAL RESERVE BANKS at CLOSE of BUSINESS NOV. 1 1918 

















































































































Two ctphers (00) omitted. Boston, | New York.| Phtiadel. |Clevcland | Richm'd.| Atianta | Chicago |S8t Louts |Mtnneap.| Kan. City| Daliaz. | San Frain Toa, 
RESOURCES. s | $ $ $ $ ’ s $ « $ 
Gold coin and certifs. in vault..| 3,199,0) ave: 733, 0) 216,0} 36,206,0} 6,336.0) 7,022.0) 25,310,0; 1,337,0! 8,313,0 158,0} 8,111.0) 10,892,0| 383,833.0 
Gold settlement fund........--. 28.785,0, 97.456.0\ 57,306,0| 32,233,0| 21,901,0| 15,233 0} 70,050,0) 27,204,0) 35,190,0 28,679,0) 11,922,0) 23,289 0; 449,248,0 
Gold with foreign agencies... .-. 408,0, 2,011,0} 408,0 25,0 204, 175, 0) 816,0 233,0! J 291,0 204,0 321,0, 5,829,0 
Total gold held by banks... -..- 32,392,0 376,200,0 57,930,0) 68,964,0| 28,441,0) 22,430,0 96,176,0 28,774,0| 43,736,0| 29,128,0) 20,237,0 34,502.0! 838,910,0 
Gold with Federal Res. Agents..| 67, oh 33 285,627,0, 95,935,0/142,152,0) 60,967,0|) 45,844,0 188,236,0) 48,992,0! 48,158,0) 48,322,0) 24,215,0) 93,642,0 1,149,859,0 
Gold redemption fund......... 24,903, 0 7,000,0 y J 4,285,0; 10,515,0' 3,158,0) 3,371,0} 1,271 0) 2.156,0 315.0) 63,460,0 
Total gold reserves_.......-- 106,111,0| 686,730,0 160,865,0/211,556,0| 89,504,0) 72,559,0 294,927,0| 80,924,0) 95,265,0! 78,721,0| 46,608,.0 128,459,0 2,052,229,0 
Legal-tender notes, silver, &c...| 3,055,0 43,394,0) 547,0 427, 663,0 166.0) 1,442,0; 2,107,0 71,0 162,0| 1,104,0 318 ~ 53.456,0 
Total reserves ..........-... 109,166,0 730,124,0 161,412,0 211,983,0) 90,167,0 72,725,0 296,369,0 83,031,0! 95,336,0} 78,883,0| 47,712,0|128,777,0|2,.105,685,0 
Bills discounted: Secured by Govt | 
war obligations ...........--. 93,849,0) 514,153, 0) 98,049,0) 69,571,0' 59,780,0) 53,964,0 184,276,0|) 54,162,0) 14,167,0| 35,070,0| 20,336,0| 55,527,0 1.252,904,0 
[pO ee ee eae 10,635,0| 110,459,0' 17,958,0| 20,737,0| 18,885,0! 32,832,0| 95,032,0| 32,084,0| 32,636,0| 54,177,0| 29,750,0' 37.853,0| 493,043,0 
Bilis bought in open market....| 43,863,0, 129,944,0 36,613,0) 60,571,0) 9,761,0 12,331,0, 32,515,0, 3,717.0! 3,907.0) 6,999,0' 2,195,0 34,656,0| 377,072,0 
Total bills on hand_.......-- 148,347,0| 754,556,0 a 620,0 150,879,0| 88,426,0| 99,127, 0. 3 823,0! 89,963,0|) 50,710,0) 96,246,0 52,281,0 128,041,0 2,123,019,0 
U. 8. long-term securities...._. 1,760,0 1,400,0; 1,348,0; 1,089,0) 1,234,0 520.0} 4,509,0' 1,153,0 126, 8,867.0! 4,005.0) 3,461.0 29,472,0 
U. 8. short-term securities. _.._- 4,416,0) 35,938,0) 6,182,0) 10,881,0} 2,785,0| 4,031,0) 10,612,0| 4,071,0) 1,929,0} 3,080,0) 1,902,0) 2,923.0 88,750,0 
rr ae ee ee an. semnaal  emseoe 24,0) a a i I ae 11,0 35, 
Total earning assets....._..- 154,523,0 791,894,0 160,150,0 162,849,0| 92,445,0 103,702,0 326,944,0 95,187,0| 52,765,0,108,193,0) 58,188,0;/134,436,0,2,241,276,0 
Uncollected items (deducted from 
gross deposits) .............-. 47,592,0| 146,799,0) 62,651,0) 51,216,0| 43,493,0| 36,139,0) 74,621,0| 65,326,0| 23,269,0) 55,458,0) 16,490,0) 61,261,0| 684,315,0 
6% redempti! n fund against Fed- 
eral Reserve bank notes...... 121,0 1,337,0 200,0 275,0 116,0 91,0 517,0 166,0 88,0 472.0 182,0 198,0 3,763,0 
All other resources............ 1,023,0 3,113,0} 3,181,0 812,0| 1,275.0 857,0; 1,420,0 580,0 264,0} 1,074,0 992,0; 2,484,0 17,075,0 
Total resources ............- 312,425,0|1,673,267,0|387,594,0 427,135,0|227,496,0 213,514,0|699,871,0 244,290,0!171,722,0, 244,080,0 123,564,0 327,156,0,5,052,114,0 
LIABILITIES. 
CE EEA cccuccuneénonbon 6,579,0| 20,314.0; 7,391,0| 8,868,0) 4,020,0) 3, 170, 0 usr 3,776,0| 2,904,0| 3,609,0; 3,121 of 4,531,0 79.360,0 
PU cibdesbesenssasadedude 75,0 tt al 116,0 0,0 24.6 ssdanaaisdl RAR eee +. 1,134,0 
Government deposits.........- 10,709,0| 32,649,0) 23,572,0) 17,501,0) 14,396,0 26, 948, 0} 34,711,0, 27,650,0! 9,546,0) 19,508,0| 10.937, | 21 1272.0 249.397,0 
Due to members—Reserve ace’t_| 94,939, 610,324,0| 74,576,0 111,383,0| 47,841,0| 39,652,0 197 ry 0 as 776,0| 45,031.0; 60,511,0) 31,658,0 75,758,0 1,442,493,0 
Collectinn items. .............. 42,019,0| 143,284,0' 57,972,0| 39,358,0| 36,179,0, 24,603,0| 53,333,0, 45,277,0 25,220,0| 37,726,0 12,388,0 26,616,0 543,975,0 
Oth. deposits incl. for Gov’tcred.| —-..... 106 ,957,0; Pap ae a “wabeee 14 10) 1,971,0, 260,0 23, ee ea 2,544.0 111,827,0 
Total gross deposits......... 147 ,667,0 $93,214,0'156,120,0) 168,298,0) 98,416,0' 91,215, 0 287,059,0 126,963,0| 79,820,0 117,747,0! 54,983.0 126.199,.0 2.347,692,0 
F. R. notes in actual circulation _|/152,460,0| 722,067,0/217,924,0/242,113,0|122,088,0'116,070,0'384,530,0 108,542,0| 85,997,0 111,899,0} 60,860,0 190,954,.0 2,515,504,0 
F. R. bank notes in cire’n—Net_ 2,396,0 20,329,0) 3,662.0) 4,701,0 865,0} 1,589,0| 10,981,0| 3,244, ‘0! 1,510,0| 8,159.0} 3,143,0, 2,759,0 63,338,0 
All other Habilities_..........- 3,243,0 16,694,0} 2,497,0 3,155.0 1,991.0 1,430,0) 6,008.0) 1,765, ,0| 1,453,0) 2,666,0} 1,457.0, 2,722,0 45,086,0 
Total labilities ............-. 312,425,0'1,673,267,0 387,594,0 427,135,0 227,496,0 213,514,0 699,871,0 244,290,0 171,722,0 244,080,0 125,564,0 327,156,0 5,052,114,0 
*Difference between net amounts ue from and cet amouuts due w other Federal Reserve Danks, #@ Net aqivunt due tu other Federai Reserve Danks * Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV. 1 1918 
Two ctphers (00) omttied. | Boston. New Fork. | Philadel \Cleretar nt | Richm’da | Atlanta, r Chicago. | Se Louis | Mtnneap. Kan 3. Otty| Dalias | San Fran.| Tota: 
eee | ee —— EE — -——— ee | enn | ee — aire eeenpteeeene — oe ee ee ee See eee oe 
Federal Reserve notes— $ $ | € 7 $ : $ $ j ¢ ¢ } - 3 | z 
Received from Comptroller. __'227,580,0 1,175,240,0 299,200,0 294,200,0 172,180,0 177,300,0 487,240,0 147,800,0 111,480,0 150,700,0 98,920,0 219,440,0 3,561,280,0 
Returned to Comptroller. ..__ } 42,698,0 257,196,0 52,097,0 25,406,0 30,581,0 23,140,0 35,669,0 22,606,0 16,956,0 22,139,0 19,289,0 15,154,0 562,931,0 
Chargeable to F. R. Agent... /184,882,0 918,044,0 247,103,0 268,794,0 141,599,0 154,160,0 451,571,0 125,194,0 94,524,0 128,561,0 79,631,0 204,286,0 2, oy 349,0 
In hands of F. R. Agent... ...- | 18,200,0 104,800,0 15,360,0 14,619,0 11,360,0 35,105,0 43,200,0 11,635,0 7,110,0 8,420.0: 17,860,.0 -..---- 7 ,669,0 
Pa yh 1 4 . = emia lek '166,682,0 813,244,0 231,743,0 254,175,0 130,239,0 119,055,0 408,371,0 113,559,0 87,414,0 120,141,0 61,771,0 204,286,0 2,710,680,0 
y F. R. Agent— i | | 
Gold coin and certificates_...{ 5,000,0 158,740,0 -.._-- et, | eee De 5, oct “ence 108 ge55:. gt aero 200,176,0 
Gold redemption ee 10,769,0 16,887,0 13,457,0 13,402,0 967.0 3,171,0 2,213.0 2,861,0 1,756,0 2,962,0 3,250.0 10,081,0 81,776,0 
Gold Sett. Fd., F. R. Board...) 52,000,0 110,000,0 82,478,0 118,000,0 60,000,0 40,170,0 186,023,0 46,131,0 33,300,0 45,360,0 10,884,0 83,561,0 867,907,0 
Eligible paper, min. req’d...-| 98,913,0 527,617,0 133,808,0 112,023,0 69,272,0 73,211,0 220,135,0 64,567,0 39,256.08 71,819,0 37,556,0 110,644,0 1,560,821,0 
Sih atabbdbicdnhosve cans 166,682,0 813,244,0 231,743,0 254,175,0 130,239,0 119,055,0 408,371,0 113,559,0 87,414,0 120,141,0 61,771,0 204,286,0 2,710,.680,0 
Amount of eligib'e paper deliv- . 
ered to F. R. Agent._........ 148,347,0 754,556,0 136,050,0 145.568,0 86,025,0 84,849,0 311,823,0 83,396,0 46,448,0 96,246,0 52,281,.0 115,063,0 2,060,652,0 
F. R. notes outstanding... 166,682,0 813,244,0 231,743,0 254,175,0 130,239,0 119,055,0 408,371,0 113,559,0 87,414,0 120,141,0 61,771,0 204,286,0 2,710,680,0 
F. R. notes held by banks_..... 14,222,0 91,177,0 13,819,0 12,062,0 8,151.0 2,985,0 23,841,0 5,017,0 1,417,0 8,242,0 911,) 13,332,0 195,176,0 





F. R. notes in actual cirevia'n 152,460,0 _722,087.0 217.994. 249 113.9 192 NRA 1146 979.9 384,529.9 198.549.9 85,997.09 111,899,.0 60.860.9 199.954.9 2.515. 04.0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 

shows the condition of the New York City Clearing House members for the week ending Nov. 2. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 













































































































































































CLEARING HOUSE Net | National Addtttonal 
MEMBERS. Capital. Profits. Loans, Bank Reserve Depostis National 
Discounts, Legal and with wtth Net Net Bank 
Week Ending | Nat. Banks Aug. 31|| Investments, Gold. Tenders. Silver. Federal Legal Legai Demand Time Ctreula- 
Nov. 2 1918. State Banks Sept. 10; &c. Reserve Deposi- Depost- Deposits Deposits. tion. 
{Trust Co’s Sept. 10 Notes. taries. taries. 
Members of Federal Average. Average. | Average. | Average. | Average. Average. Average. Average. 
Reserve Bank. | $ $ $ $ $ 
Bank of N Y.NBA-} 2,000,000) 5,374,800 52,065,000 24,000 85,000 109,000 162,000! 5,188,000 1,744,000 769,000 
Bank of Manhat Co 2,500,000. 7,227,700 63 ,859 ,000 97 ,000 276,000 421,000 900,000: 7.245.000). cccadcccd  QBGER MOE scncnscel scuebene 
Merchants’ National_| 2,000,000; 2,743,500 30,400,000 76,000 70,000; 203,000 185,000 2,941,000 299,000 1,821,000 
Mech & Metals Nat_| 6,000,000) 11,026,500} 163,696,000) 8,341,000 186,000; 1,302,000! 1,205,000 26,361,000 12,669,000, 3,770,000 
Bank of America_._-_ 1,500,000 6,762,800 31,935,000, 276,000 174,000 336 ,000) 325 BE cccwcadal Beet... bdetkunel bedanee 
National City -___.-.- 25,000 000 c52,572,400| 560,273,000! 8,206,000} 3,055,000 8,000, 1,543,000 110,338,000 12,427,000! 1,445,000 
Chemical National_.| 3,000,000, 9,557,600 88,721,000) 154,000 88,000} 313,000 A | ve k 4,603,000! 444,000 
Atlantic National --_- 1,000 .000 905.100 17,630,000 87,000 104,000 215,000 87,000) 1,870,000 
Nat Butch & Drovers 300.000 103,100 3,012,000 12,000 47 ,000 50,000 8,000) 448, 
American Exch Nat_| 5,000.000| 5,991,400) 118,317,000 589,000 162,000 ,000' 1,373,000, 10,986,000 
Nat Bank of Comm. -| 25,000,000; 23,745,300) 421,646,000 182,000 219,000 559,000; 1,563,000 39,869,000 
Pte witbackwaee 500.000) 1 086,700) 15,865,000 38 ,000 346,000 259, 000) ,000' 1,793,000 
Chat & Phenix Nat.-| 3,500,000; 3,033,500) 100,268,000 469 ,000 525,000} 1,034, 000} 3, 291. 000 12,883,000 
Hanover National...} 3,000.000| 17,479,400! 138,021,000, 4,137,000 213,000 542,000} 634,000 22,402,000 
Citizens’ National-_- 2.550.000) 3,034,900! 51,452,000) 112,000 32,000 641,000 321 :000) 4,268,000 
Metropolitan. _-._._. 2,000.000, 2,276,900) 30,170,000) 541 ,000 150,000} 794,000) 933,000! 4,138,000 
Corn Exchange-_-.- 3,500.000' 8,274,500) 104,887,000 31,000 196,000, 2,253,000 4,701,000 13,245,000 
Importers & Trad Nat 1,590 .000! 7,843,600) 39,937,000 70,000 435,000) 54,000, 110,000 3,201,000 
Nationa! Park ___-. 5,000,000! 17,923, 800) 189,518,000 36 ,000 374,000 290, 000, 1,276,000 18,891,000 
East River National 250.000 79,500) 3,081,000 2,000 141,000} 15,000! 36 000! 551, 
Second National___- 1,000,000) 4,011,100) 20,884,000 79,000 24,000) 245,000) 522 ,000) 2,015,000 
First Nationul___-_- 10,000,000; 31,189,000! 313,779,000 9,000 524,000; 709,000; 537,000) 18,460,000 
Irving National__--- 4.500.000) 5,828,000) 110,153,000; 1,018,000 461,000; 2, rey 000! 2,203,000 13,192,000 
N Y County National 1,009 000} 361.900) 11,876,000 58, 27,000; 9 ,000 0,000! 1,438,000 
Continentsl..._.... 1.000.000} 637 ,400; 6,033 ,000 29, 23 ,000 16:00 114,000 = 1,005,000 
Chase National. _._- 10.900,000; 14,591,000) 321,636,000} 2,601,000! 2,663,000; 1,419,000 865,000 33,073,000 
Fifth Avenue____._- 200.000; 2,275,300 19,002 ,000) 53,000) 63 ,000} 65,000 427 ,000 ,145,000 
Commercial Exch-.-. 200.000 880,400 5,616,000 53,000 37 ,000) 85,000 98,000; 790,000) 
Commonweeith .__._. 400,090 840,300, 7,166,000 40,000 24,000) 150,000 150,000' 1,008,000 
Lincoln Nattonal___-. 1,000.009, 2,000.600 15,962,000 123 ,000 299 ,000 218,000 889,000, 1,948,000 
Garfield National._- Ma 000. 000; 1,389,000 13,108 ,000 2,000 27 ,000 51,000 145,000; 1,658,000 
Fifth National pK 250,000 406,800 7,617,000 47 ,000 21,000 £0,000 170,000) 822,000 
Seaboard National_- 1,000,000 3,724,800 51,519,000 339,000 268 ,000 167,000 468,000; 6,128,000) 
Liberty National. -- - 3,000,000} 4,281,700 75,763,000 fF a ee 000 514,000 10,676,000 
Coal & Iron National; 1,000,000 974,700 14,576,000 6,000 47 ,000 145,000 538,000, 1,672,000 
Union Exchange Nat.; 1,000,000} 1,292,200 15,026,000 12,000 54,000 273,000 204,000, 1,693,000, 
Brooklyn Trust Co_- 1,500,000; 2,368,200 38 ,853 ,000 71,000 33 ,000 158 ,000 511 000) 3,133,000) 
Bankers Trust Co__-| 11.250.090) 15.822,600| 263,659,000 129,000 128,000 68 ,000 757,000; 23,973,000 
U 8 Mtge & Trust Co} 2.090.000 4,592 400) 70,168 ,000; 55,000 68 ,000 103 '000| 304,000} 4,659,000 
Guaranty Trust Co__| 25.000.000 27,084 ,600) 474,147,000; 1,776,000 118,000 311,000; 2,819,000; 49,815,000 
Fidelity Trust Co__- 1,900,000 1.291 ,800) 11,785,000) 90,000 37 ,000 48 ,000 71,000, 1,226,000) 
Columbia Trust Co_- 5.000.000} 6,895,400 86,798 ,000 23,000 34,000 227 .000 611,000) 8,011,000 
Peoples Trust Co___- 1,000,000} 1,335,900 27 ,637 ,000 49,000 85,000 239,000 614,000; 1,890,000 
New York Trust Co. 3.000.000) 10,665,300; 100,103,000 54,000 3,000 7,000 203,000; 7,065,000 
Franklin Trust Co-__- 1,000,000; 1,145,900 26,725,000 77,000 35,000 132,000 214,000; 2,039,000 
Lincoln Trust Co_- 1.000 .000 590 600 19,456,000 18,000 15,000 36,000 320,000} 1,748,000 
Metropolitan Trust. - 2.000,000| 4,402,300 54,523 ,000 69,000 30,000 40,000) 600,000} 3,953, 
Nassau Nat, B’klyn- 1.000.000) 1,174,800 Pe of aa 83 ,000 187 ,000 126,000; 1,033,000 
Irving Trust Co-_-_--- 1.500.000, 1,060,900 48 ,333 ,000 97,000 125,000 521,000; 2,018,000} 4,524,000 § 
Farmers Loan & Tr-_- 5.000.000! 11,436,800} 134,040,000 3,747,000 20,000 60,000 262,000) 15,480,000}  ....... 105, 725, ‘000 
| 
Average for week _ .|192,900,000 351,594,900 4, 607 ,723 ,000, 35,463 aa, 12,554, 000; 19,771, 000/37, ,706, 000, 524,471,000} ........ 3,604 ,127,000 147,371,000 35,999,000 
} 
| | 
Totals, actus! condition Nov. 2/-........-. 4,583,744 ,000 35,502, 000 12,561 000. 18,698 ,000 33,687, 000 S36. °44.000l wnceccce 3,593 ,689 ,000' 149 ,477 000 36,098 ,000 
Totals actual condition Oct. 26)....-..._- 4,628 553,000 35,532,000 12,371,000 20,366 000 38,268,000 617,098 000) ...._. 3,691 867 000 147,811,000 36,048 ,000 
Totals, actual condition Oct. 19)......___- 4,529,143 000, 35,296,000 12,256,000 19,940,000 36,922,000 519,115,000) ........ 3,728.311.000. 144,172,000 35,°08,000 
Totals, actual condition Oct. 11)-..-.----- 4,540,196 ,000/| 35.353 ,000 12,658,000 20,366,000 39,627,000 DETR conucanss 3,663 ,867 .000) 146 pn ne ,000 35,645,000 
State Banks. Not Memibers of Fed'eral Reserve |Bank 
—— leptin dabei 500.000} 1,474.500 16.548 ,000 603 ,000 152,000 233,000} 1,219,000 866,000) -._..... 14D GG. wccctenel secbbans 
DES « « cussicene- 256.000 819,300 4,834,000 279,000 23,000 17,000; 248,000 266,000 122,000 4,426,000 SOBRE cccgsien 
NY y Exch.-} 1.000.000} 1,152,200 22,291,000} 609,000 493 ,000 519,000} 471,000) 1,727,000 ,000 ROBES GUGe. . ancice nical cesarean 
GE cbc adbstonsea 2.000.000 495,200 34,030,000} 1,505,000 611,000 408.000} 1,018,000} 2,264,000 249,000 32,107,000 47,000} -...-- sti 
Totals, avge for wk} 3,750,000} 3,941.200 77,703,000) 2,996,000] 1,279,000) 1,177,000) 2,956,000; 5,123,000 475,000 70,913,000 BOE b<dscaun 
Totals, actual! condition Nov. 2/-........-. 77,152,000} 3,009,000} 1,146,000} 1.068.000; 2,806,000) 4,964,000 801,000 71,913,000 SR.BOR. .nccusen 
Totals, actua! condition Oct. 26)........_- 77,297,000} 3,010,000! 1,174,000) 1,217,000, 2,952,000) 4,947,000 293 000 70,995,000 45,000} ..-... wpa 
Totals. actual condition Oct. 19)..-..-...- 74,760,000; 3.102.000; 1,225,000) 1,112,000; 2,831,000) 4,765,000 183.000 73.615.000 39.000) ....-.-. 
Totals, actua! condition Oct. 11/.--------- 73,356,000) 3,227,000) 1,211,000} 1,008,000) 3,013,000} 5,737,000 274,000 72,689 .000 GBBOE ctccncee 
' = —=_—_——_——S Oe >) Ee — _OD=EE 
Trust Companies Not Memihers of Fedjeral Reserve | Bank 
Title Guar & Trust__| 5.000.000} 11,871,000 39.682 ,000 97 ,000 124,000 217,000} 574,000) 2,346,000 632,000 21,229,000 ce, ...§ eo 
Lawyers Title & Tr__| 4.000.000) 5,199,600 24,245,000} 454,000 178,000 63,000 128 ,000 972,000 380,000 12,084,000 GR SE  <coussen 
Totals, avge for wr! 9,000,000; 17,070,600 63 ,927 ,000 551,000 302,000 280,000} 702,000} 3,318,000) 1,012,000 33,313,000 922,000] ........ 
Totals, actual condttt/on Nov. 2 63 ,476 ,000 547,000 300,000 314,000} 697.000) 3,087,000) 1,015,000 33,951,000 SRE | akukation 
Totals, actual condition Oct. 26 64,485,000} 556,000 307 ,000 290,000 706,000} 3.705.000) 1,692.000 33,521,000 GRR BO éecocece 
Totals, actual conditilon Oct. 19 61,996 ,000 554,000 317,000 288,000! 688,000} 3,128,000 822.000 34,837,000} 1,037,000) ........ 
Totals, actual conditi'on Oct. 11) ---------- 62,193,000} 546,000 324,000 296,000} 683,000) 4,083,000 706 000 36.302 .000 1,052,000} vines Eabtainte 
eo —_ ae | Sess SO aS 
Grand aggregate.avge' 205.650 ,000|372,606, 700) 4,749 353 ,000/39,010,000, 14,135,000! 21,228 ,000 41.364 ,000 532,912,000) 1,487,000 a3,798,353,000) 148,345,000 35, 999 ,000 
Comparison prev wk.| ‘pot ae Pag, | ee np icneagage | +26, 734.000| -—36,000| —131 He 158,000, ~1,643, 000, -36 299,000 —292 ,000 —119,152 000; + 1,167 000) + 66,000 
Grand ag’gate. actual! condition |Nov "7 724,372 000/39 ,058 ,000, 14,007, 000) 20,080, 000 37,190,000 533,995,000; 1 Hy 000 b3,699,553,000 150,452 000. 36,098 .000 
Ul | BR ee |. 963,000) —40,000! + 155,000)- 2,708 000)-4,736,000)-01,786,000) — 69.000) —96 830,000, + 1,673,000 _ +50 ),000 
Granda ag’gate, actual) condition |Oct. 26.14, 770,335, 000, 39,098,000 13,852,000 21,873, 000. 41,926,000 625,750,000; 1,985,000) 3,796,383, 000 148.7 779 .000 36 048 000 
Grand ag’gate. actual! condition |Oct. 19_._/4,665,899,000 38. 952 000 13,798,000 21,340,000 40,441,000 527,008,000) 1,005,000! 3,826.763,000 145,248,000 35.90% 000 
Grand ag’gate. actual! condition |Oct. 11__./4,675,745,000 39,126,000 14,193,000 21,670,000 43,323 ,000 540,495 .000 980,000) 3,772.858.000 147,969.000 35.645.000 
Grand ag'gate actus! eondition 'Oct. 5.-- 4.705.380.000 39.113.000 14,316,000 20,526,000 36,684 ,000.523,139,000 838,000! 3,753,124,000.151,809,000:35 665,000 








a U.S. deposits deducted, 2 senaieeme . b U.S. deposits deducted, $389,719,000. c Includes capital set aside for foreign branches, $6,000,000. 


STATEMENTS OF RESERVE POSITION. 















































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec, 
Reserve tn Total Reserve Surplus from Reserve n Total Reserve Sur plus from : 
in Vault. |Depositartes| Reserve. Requtred. Reserve. |PreviousWeek| 1n Vault. |Depostiartes| Reserve. Required. Reserve. |Previous Week 
! j 
Members Federal s $ | 3 s $ $ | ; 

Reserve Bank- a 24,471,000' 524,471,000 472,9: 57, 640) 51, 51 3,360 —20,952.820 b 525, 944. 000/525. .944 000/471, 663. 880 54, 280, 120 —78, 440. 840 
State banks... -_- 9,408,000)” 5,123,000 13,531,000, 12,764,340 766,660 —63,080} 8,029,000, 4,944,000) . 993,000) 12,944,340 48 660 —472. 240 
Trust companies*} 1,835,000' 3,318,000 5,153,000; 4,996,950) 156 ,050} +9,400' 1,858,000, 3,087 ,000) 4,945,000] 5,092,650 def 147,650 —68%,500 

, ESS | 10,243,000 532,912,000 543,155 000 490.7 18.930 “52,4! 36,070 —21,906,500 9,887,000 533,995 000 543,882,000 489,700,870 54, 181, 130 —79, 594 580 

Total Oct. 26_| 10.542.000 569,211,000 579.753.000 31.123.650 506.310.430 +73.442,.570! 10,212,000 625,750,000 635,962,000 502,184,290 133,777.710 +1041%45:! 50 

Total Oct. 19. 10,275.000 533,838,000 544,113,000 501 "794.080 42.318.920 —1,522,110 10,117,000 527.008 000 537,125.000 507,481,840 29,643,160 —21 921,590 

Total Oct. 11. 10,425,000 528 »705,000 539,130,000 495,288,970 43,841,030 —7,690,650 10,308,000 540,495,000 550, 803, 000 499,238.250 51,564,750 +14, 860, 740 





* Not members of Federal Reserve Bank, 


Banks 
a This is the reserve required op net demand deposits in the case of State banks and trust companies, but in the case of members ott the Federal Reserve 
Iacludes also amount of reserve required on net time deposits, which was as follows: Nov. 2, $4,421,130; Oct. 26, $4,383,150: Oct. 19, $4,376,700; Oct. 11, $4,498,560, 


b This is the reserve required on net demand deposits tn the ease of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which wa. as follows: Nov. 2, $4,484,310; Oct. 26, $4,434, 330: Oct. 19, $4,325,160; Oct. 11, $4,406,220. 


c Amount of eish to vault, which ts no longer counted as reserve for memnhers of rhe Federal Reserve Bank, was as follows; 
Nov. 2, $105,594,000; Oct. 26, $108,163,000; Oct. 19, $104,791,000; Oct. 11, $102,966,000. 


m yiats of eash to vaults which ts no longer counted as reserve for menners of the Federal Reserve Bank, was a8 follows: 


da 
Nov. 2, $100,448,000; Oct. 26, $105,537,000; Oct. 19, $104,414,000; Oct. 11, $108,004,000. 
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The State Banking iy cg ne reports weekly figures 


showing the condition of 





tate banks and trust companies 














in New York City not in the Clearing House, as follows: web uti tin, 2 State Banks. Trust Compantes. 
. | 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | 2s et a foe 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. RR en BI Rove naamnticmnad ihe (AOI BE mo me 
(Figures Furnished by State Banking Department. Differences from $ | 3 3 | $ 
Noo. 2. previous week. | Capital asofSept.10) 24,300,000) ---.------ 99,050,000, -...-.-... 

Sees Ge UW ONMIONNOG. oo... eck ee cenneoce 750,047,200 Inc.$14,861,100 | Surplus as of Sept. 10 SE DEA sakanenene SOC ROGET. aceacnwece 

Ce manawa 9,454,600 Dec. 368,600 | Loans and investm’ts) 496,372,900\Inc. 6,012,700,1,998,922,900 Inc. 31,471,600 

Currency and bank notes._._........._.....__.. 14,644,100 Dec. 825,400 | Specie._......_.._. | 9,781,600 Dec. 463,000) 13,822,300 Dec. 68,100 

Deposits with the F. R. Bank of New York._____- 52,988,000 Dee. 8,246,000 | Currency & bk. notes) 26,080,600|Dec. 869,200 17,580,000/Dec. 1,344,900 

aera Ne inane A en eagles 820,166,500 Inc. 23,809,200 | Deposits with the F. 

Deposits, wliminating amounts due from reserve de- R. BankofN.Y-_.| 39,820,200 Dee. 2,472,200) 179,661,900'Inc. 76,303,100 
positaries and from other banks and trust com- TO Sr iacsnenn 615,039,800) Dec. 233,600 2,006,315,200 Inc. 63,543,900 
panies in N. Y. City, exchanges and U.S. deposits 655,162,800 Dec. 36,495,800 | Reserve on depoatta.| 95,522,300 Dec. 5,119.600| 277,520,800 Dec. 17,888,600 

I I Sa cn oc iswconsenccoscace 129,398,300 Dee. 7,222,700 | P. C. reserve to dep. 21.8% Dec. 0:8%| 18.8% |Dee. 0.8% 
Percentage of reserve, 21.9%. > 

parang me ER an Boston Clearing House Banks.—We give below a sum- 
——-State Ba —Trust Compan o ; ; j 
Cash in vaults CEES EP ee eee sa $14,741,500 11.82% $62,345,200 13.38% mary showing the totals for all the items in the Boston 
Deposits in banks and trust cos.... 13,958,500 11.20% 38.353.100 8.23% | Clearing House weekly statement for a series of weeks: 
otal 2% 
t eee ok ee ae) eanpgeed 23.02% pease 21.61% BOSTON CLEARING HOUSE MEMBERS. 
The averages of the New York City Clearing House banks 

and trust companies combined with those for the State banks Nov. 2 | Changes from | Oct. 26 Oct. 19 

and trust companies in Greater New York City outside of 1918. | westoms wom. | 1918. 1918 

the Clearing House are as follows: $ $ $ $ 

Circulation............---- 5087728:000|Dec. | 6,000) 4,764,000 1£:784-000 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Loans, dise’ts & investments |560,961 O00) Ine. 40,103 000)/580.858, 000/524 068. 
‘tied Individual deposits, incl.U.S.|529,950,000|Inc. 27,485,000/502,465,000| 464,688,000 
GREATER NEW YORE. (Two ciphers omitted.) fis te beni. .......-.<0. 16,000,000] Dec. 18;204,000| 134,204,000] 132,983,000 
Time deposits....--.------ 14,034,000|Dec. °165,000| 14,249,000] 14,296,000 
Loans . Totat |Reserce tn | Exchanges for Clear. House.| 19.796,000|Inc. 2,376,000} 17,420,000] 17,974,000 
Week and Demané Legal Cash in | Depost- Due from other banks--.---- 82,314,000|Dec. 6,589,000) 88,903,000) 90,992,000 
Endea— Inveztments| Deposits. | Specte. | Tendere.| Vault. | tartes. | Cash in bank & in F. R. Bank| 56,649,000|Dec. 18,586,000] 75,235,000] 70,588,000 
- Reserve excess in bank and 
$ * $ $ $ $ Federal Reserve Bank-...| 1,843,000] Dec.19,930,000! 21,773,000! 21,289,000 
5,107 ,950,8|4,335,634,9| 78,499,8| 88,676,0|167,175,8|586,136.5 | — 
8,143 ,004,5|4.328,256,7 78.3721 89.309,8 | 167.681.9|570.046.4 
(089 ,497,1|4,303.018, ,008,0| 87,138,5|163,146.5 | 563.333.2 : F : ‘ : 
5,058,802.7/4,239,295.8| 75,037.7 ‘536 ,0|162.573.7|561.439.9 Philadelphia Banks.—The Philadelphia Clearing House 
5.137.068.5 4,295,324,2 74.037 .6 88.453.1 162,490.7 578,552.0 | statement for the week ending Oct. 26, with comparative 
.231,510, 94, ° 349, o -3|160,390,0| 557 ,064.2 “4 ; ; 
5/281,063,9|4.317.718.7| 72.650.0| 90.058.1/162,708.11349.748.1 | figures for the two weeks preceding, is as follows. Reserve 
5,230,021,4/4.314.490.2) 72.419,2) 86,569.3|158,979.5|551,742.6 requirements for members of the Federal Reserve system 
:173,081.5/4,406,150,0) 71,853,1| 86,335.2|158,188,3|558.574.4 : ; ; 
3.249,106.5/4.475,183.9| 70.700:1| 87:712:1|198.412-2\983,904'8 | axe 10% on demand deposits and 3% on time deposits, all 
.283,177.2 4.418.249.8| 71.038.6| 88.345,3|159.383.9/554.898.2 | to be kept with the Federal Reserve Bank. Cash in 
5,294 ,283,6|4,427.043.3| 70,472.1| 96,532.8|167,004.9|/571.118.2 3 J i 
5,296,960,1/4,450,212.9| 70,816,0| 94.623.1/165,439.1|547.573,3 vaults” is not a oe of ee For trust Sysco 
5,373,198.8|4.537.875,4) 69.970,7| 91,434,6)161,405.3/587.014.3 not eg ag of t , Fe ¥ eserve 1 gnrciadl J fone 
5,413,086,8|4,435,747,6| 69,765.2| 85,254,7|155.019.9|574,142 4 i i on demand deposits and includes serve . 
5,3%6,267,9|4,487,7%6,5| 70,376.0, 92.445,8|162,821,8|580,295,4 ro age f fo leasten” and aC. hi ults.” 
5,457,805,1|4,520,463,6| 71,255,2| 94.750,5 166,005.7/619.305,3 | With legal depositaries an asf in vaults. 
5,499,400,2'4,364,815,8! 69,692,6' 85.425,1'155,117.7'585,223, 























STATE BANKS AND TRUST COMPANIES {N NEW YORK CITY. 
























































*Included with “Legal Tenders” are national bank notes and Fed. Keserve nos Week ending Nov. 2 1918. 
geld by State banks and trust cos., but not those held by Fed. Reserve members, Two ciphers (00) omited. ra | a rag 

In addition to the returns of “State banks and trust com- F.R.System) Cos. | Total. 

. . . * . ” . j } 
age in New York City not in the Clearing House,” furnished | Gapital_..__._._.------- | $28,475,0, $3,000,0, $31,475,0| $31,475,0| $31,475,0 
y the State Banking Department, the Department also | Surplus and profits------| 76,502,0, 7,498.0 _84.000.0  84.030,0 | 83,036,0 
presents a statement covering all the institutions of this | [2¢n%. es tor Clear House] _23/093.0, "485.0, (23.5780 -25:763.0| 27'832,0 
olass in the City of New York. Due from banks. ..-.-..- 127,001,0 11,0) 127,012,0 133,610,0, 142,693,0 
For definitions and rules under which the various items | Pathdatiiacis | MURES $08 LR Mates Maes 
are made up, see “Chronicle,” V. 98, p. 1661. Time deposits...-.------ | pqf792,0| ----- 4,792.0 4,859,0, 4,919.0 
The provisions of the law governing the reserve require- | ., S%ehoarstnotindaiel)| "|---| 124°183-0| 119:507:0|  24:802,0 
— of gone seeking mations as amended May 22 | res've with Fed.Res.Bank) 46,866,0) “;ri2-| 48:896.0) 54,986.0 2,390.0 
hroni Res’ve with legal deposit’s;) ------- 2,757, 2,757, ,399, »723, 
bi 1975) Th = oe ate May 19 1917 (V. | Geeria vault | 16,601,0| —'796:0| 17,397,0| 18,6690) 18.173.0 
amount of deposits and what deduotions are permitted in | macvereics nn n| ssarrs| 23805 Seats Wane aeiots 
ount 0 t) na Ww Reserve required _._.---- 43,567, 236, 803, 351, ,104, 
- . uennne Rermrte e Excess res. & cash in vault) 19,900,0' 1 317.01 21,217,0) 28,703,0 





the computation of the reserves were given in the ‘‘Chronicle’’ 24,1688 


April 4 1914 (V. 98, p. 1045). 


— 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
































































































































Net 
CLEARING Captial. Profits. Loans, Nattonal | Reserve | Additional) 
NON-MEMBERS, Discounts, Bank with Deposits Ni 
Nat. banks Aug. 31) | Investments, | Legal & Federal Legat |with Legal Nat Neat Bank 
Week ending Nov. 2 1918. |{ State banksSept. 10 éc. Goid. Tenders. Stier. Reserve Depost- Depost- Demand Time Ctrcula- 
Trust cos. Sept. 10 Notes. tartes. tartes. Depostis. Depostis. tton. 
Members of ; Average. | Average. | Average. | Average. | Average. | Average. | Average. Average. Average Average. 
Federal Reserve Bank. BS $ $ $ $ $ 3 3 $ 
Auvtery Park Nat. Bank. . 400,000} 599,800} 11,725,000 12,000 15,000 18,000 88,000) 2,005,000} 106,000 6,455,000 81,000 190,000 
New Netherland Bank shee 200,000; 195,900) 4,346,000 8,000 7,000 54,000 119,000 43,000} 209,000 3,790,000 IT ten crisctacesm 
W.R. Grace & Co.'s bank __. 500,000} 755,100! 4,326,000 4,000 SR i OE. ec eae cum alk ee 2,860,000} 570,000} -...__.. 
Yorkville Bank_- haste 200,000} 598,400) 8,714,000; _...___- ,000: 40,000 106,000} 769,000) 375,000 4,615,000] 3,578,000) _.._____ 
Firs: Nat. Bank, Brookiyn__ 300,000} 681,700) 8,340,000 4,000 11,000 85,000 ,000 756,000} 394,000 5,832,000 65,000} 295,000 
Nat. City Bank, Brooklyn ._| 300,000} 583,400] 6,743,000 1,000 28,000 51,000} 123,000! 608,000} 645,000 5,004,000; 420,000) 120,000 
firs Nat. Bank, Jervay City 400,000} 1,334,600) 9,639,000 83,000 152,000 79,000 290,000 864,000} 2,146,000 THROM woccsccd 396,000 
Hudson Co. Nat., Jersey City 250,000 65,100} 4,710,000 49,000 4,000 59,000 146,000 303 ,000 4,000 3,777,000 565,000 198,000 
Potal....-.-...--...... -{ 2,550,000) 5,514,000] 58,543,000 161,000} 388,000} 386,000) 951,000) 6,580,000; 4,559,000) 39,352,000) 5,838,000} 1,199,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Sank of Washiagton Heghta. 100,000} 580,200} 2,473,000 eer ena 49,000) 176,000; 130,000 9,000 DE nstehenel cchunnee 
Colonial Bank ...........- 500,000; 1,081,800, 10,034,000 221,000 398 ,000 419,000 352,000 662 ,000 483,000 8 ee, Pera 
Columbia Bauk...........-| 1,000,000) 632,500) 13,817,000) 568,000} _...__-- 389,000; 411,000) 685,000) 1,430,000) 11,416,000 2 
international Bank.... .-.. 500,000; 180,700; 5,973,000} 150,000 11,000 56,000} 360,000} 244,000) ....._-- 4,726,000} 434,000) ........ 
Mutual Bank ............-. 200,000; 562,700) 8,142,000 2,000 75,000 133,000} 286,000; 916,000 73,000! 7,440,000} 247,000) -....... 
Mechanics’ Bank, Brookiyn_| 1,600,000} 874,500) 27,160,000 93,000} 260,000} 484,000) 967,000] 1,418,000] 1,050,000; 23,639,000 GREE nstindace 
North Side Bank, Brookiyn_. 200,000; 215,900 ,041,000 15,000 15,000 116,000} 217,000) 223,000) 477,000 3,986,000 SEE | ceissibaies 
ics Gdkimhad dancenae 4,100,000} 4,128,300) 72,640,000} 1,119,000} 759,000) 1,646,000) 2,769,000) 4,278,000) 3,522,000} 63,926,000) 1,397,000} -.._..-- 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
fam ion Truat Co.,Brooklyn} 500,000] 1,028,500) 8,061,000} 340,000 17,000 17,000 97,000} 248,000; 306,000 5,002,000} 1,234,000) _....... 
Mechanica’ Tr. Co., Bayoane 200,000 364,500) 7,828,000 ,000 113,000 80,000 164,000 DPE cekemena 5,117,000} 3,292,000) ........ 
Total. ..-. ..-.----------}| 700,000) 1,393,000} 15,889,000} 351,000) 130,000 97,000} 261,000} 624,000; 306,000) 10,119,000) 4,526,000) -....... 
Grand aggregate ..........| 7,350,000/11,035,300/ 147,072,000) 1,631,000] 1,277,000) 2,129,000) 3,981,000/11,482,000| 8,387,000\a113,397,000,11,761,000) 1,199,000 
Comparison orevious week...) -.......) ....... ~-| 551,000) —139,000| —244,000}) +5,000) —209,000) +35,000/-3,539,000 ,360,000) +176,000; +1,000 
Excess reserve. ........-.-.- Increase 481,460 = SSS SS FF =—j™_S—s 
Grand aggregate Oct. 26...) 7,350,000)11,035,300, 147,623,000] 1,770,000] 1,521,000} 2,124,000 4,190,000; 11,447,000/11,926,000) 117,757,000)11,585,000) 1,198,000 
Grand aggregate Oct. 19._-/ 7 250 1109}11,035,300) 145,809,000} 1,943,000] 1,315,000) 2,230,000} 4,248,000)11,182,000) 9,377,000] 121,135,000)11,596,000| 1,201,000 
Grand aggregate Oct. 12.. | 7,250,000 10,695,900) 145,603,000 2,050,000! 1,431,000} 2,037,000) 4, ,000] 11,438,000 7,644,000] 122,912,000|11,974,000] 1,195,000 
Grand aggregate Oct. 5..-' 7,250,000'10,654,500:143,392, 1,950,000! 1.173.000) 2.121.000! 4,101,000/11.878,000! 6,820,000' 122,076,000'11.372,000! 1.191,000 





aU. 8. deposits deducted, $19,466,000. 
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Wall Street, Friday Night, Nov. 8 1918. 

The Money Market and Financial Situation.—No 
change worthy of note occurred in the security markets dur- 
ing the early part of the week. The moderate demand for 
bonds and standard shares, which has prevailed for some 
time past, continued until Thursday, when a premature re- 
port that an armistice had been signed by representatives 
of the belligerent nations in Europe caused a rapid increase 
in the volume of business and a corresponding move- 
ment in prices. The advance then recorded has not been 
maintained, however. A reaction set in before the close of 
the market, which, by the way, owing to the general hilarity, 
lack of attention to business and perhaps other reasons, was 
a half hour earlier than usual, and opening prices to-day were 
in many cases from 1 to 3 points lower than yesterday’s 
closing. 'To-day’s market has very naturally been highly 
irregular and it would be interesting to know to what extent 
the whole movement has been controlled by the Stock Ex- 
change Money Committee. That the latter is having a 
salutary effect many firmly believe and none can with cer- 
tainty deny. 

Other than the two factors mentioned nothing is known to 
have had any influence upon security values or the course of 
the market during the week now closing. 


Foreign Exchange.—Sterling exchange ruled firm as 
likewise did the Continental Allied exchanges; but neutrals 


were weak, pesetas touching a new low record. 


To-day’s (Friday's) actual rates for sterling exchange were 4 734%@ 
473% for sixty s, 475 13-16@4 76 for cheques and 4 76 9-16 for 
cables. Commercial on banks sight, 4 75% @4 75%; sixty days, 4 72%@ 
472%; ninety days, 471@4714, and documents for yment (sixty 
days), 471% @4 72. Cotton for payment 4 75% @4 75%, and grain for 
payment, 4 75% @4 75%. 

o-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 50@ 
5 50% for long and 5 45% @5 45% for short. Germany bankers’ marks 
were not quoted. Amsterdam bankers’ guilders were 41 1-16 for long and 
41 7-16 for short. 

Exchange at Paris on London, 26.02% francs; week’s range, 26.02% 
francs high and also 26.02% francs low. 

Exchange at Berlin not quoted. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables 

High for the week_-_-_------ 473% 76 476% 

Low for the week__-_------ 473 475% 4 7655 
Paris Bankers’ Francs— 

High for the week___------ 5 50 5 44% 543% 

Low for the week------- -- 552% 547% 5 46% 
Amsterdam Bankers’ Guilders— 

High for the week_-_-_------ 41 9-16 41% 42% 

Low for the week_--_------ 41 1-16 41% 41% 
Domestic Exchange.—Chicago par. Boston par. St. 

Louis, 25@15c. per $1,000 discount. San Francisco, par. 


Montreal, $20 per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has reflected 
the universal expectation that in France and Belgium the 
closing scenes of the war are being enacted. The result is 
the fact that of a list of 15 well-known representative issues, 
selected as usual at random, all have advanced, none less 
than 2 and several from 5 to 7 points. 

The latter include Rock Island, Chicago Great Western, 
Southern Pacific and Southern Railway issues. Ches. & 
Ohio, Balt. & Ohio, Lehigh Valley, New York Central and 
Missouri Pacifics are from 3 to 5 points higher than last 
week. In addition to the above the list mentioned includes 
Am. Tel. & Tel., Burlington, Interboro. Rapid Trans., 
U.S. Rubber and U. S. Steel issues. 


United States Bonds.—Sales of Government bonds at 
the Board include $27,000 4s coup. at 16054, Liberty Loan 
3\%s at 99.86 to 100, L. L. 1st 4s at 97.80 to 98.30, L. L. 
2d 4s at 97.30 to 100, L. L. Ist 44s at 97.70 to 98.70, L. L. 
2d 44s at 97.28 to 98.10, L. L.3d 44s at 97.30 to 98.34, and 
the new 4th 44s at 98. For to-day’s prices of all the different 
issues and for the week’s range see third page following. 

Railroad and Miscellaneous Stocks.—At noted above, 
the stock market has been irregular but almost exclusively 
strong. Of a list of 27 prominently active issues 24 have 
advanced, several from 5 to 10 points. The railway issues 
have been conspicuous in the advance, led by Northern 
Pacific, which moved up 10% points. Great Northern 
was a close second, up 10 points, while New York Central, 
Atchison, Southern Pacific, Canadian Pacific and Union Pa- 
cific advanced between 5 and 6 points and New Haven, 
Balt. & Ohio and Reading between 3 and 5. 

Mexican Petroleum was again conspicuous, covering a 
range of 15 points, and closing near the highest. General 
Motors was bid up 9 points and also held nearly all the gain 
up to the close. On the other hand, Royal Dutch declined 
10 points and recovered feebly. Am. Sum. Tob. dropped 
over 13 points early in the week but later recovered substan- 
tially, and Beth. Steel has lost over 2 points, closing near 
the lowest. 





For daily volume of business see page 1828. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 










































STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending Nov. 8. | for 
| Week Lowest. | Highest. Lowest. } Highest 
Par. Shares| $ per share. | $ per share per share + share 
Acme Tea Ist pref_._100 50| 82. Nov 8} 82 Nov 8| 80 ™ 30 May 
Adams Express----.-. 100; 400| 66 Nov 7/69 Nov 48 (| 80 Jan 
American Express._..100| 400} 91 Nov 2) 95% Nov 77% 95% Nov 
Am Malt Ist pref rects._| 600) 42 Nov 4' 42 Nov 41 %} 4334 Aug 
American Snuff----- 100; 225' 90 Nov 695 Nov 85 Oct}100 May 
Am Sumat Tob, pref.100| 200) 84 Nov 4 85 Nov 6] 81 n103 June 
Amer Teleg & Cable.100' 100; 55 Nov 55 Nov 6} 51 60 Feb 
Assets Realization _..10| 200| 144 Nov 4) 1% Nov 4) 1 1% July 
Associated Oil-_---.-.- 100| 1,000} 65144 Nov 7| 68 Nov 8] 54 1 
Atlanta Birm & Atl_.100' 200) 8 Nov 4 8 Nov 4] 8 yi 1044 June 
Batopilas Mining_..-20| 7,500} 134 Nov 7| 2 Nov 2/ 1 d 2 Nov 
Brown Shoe, Inc_...100| 200} 71 Nov 4) 74 Nov 6| 62 June 74 Nov 
Brunswick Terminal.100| 500} 10 Nov 4/10 Nov 6) 6% an| 16% June 
DUR o cesciiensn 100} 15% Nov 6) 15% Nov 6) 7% May| 15% 
Calumet & Arizona_-.10 300) 683¢ Nov 2| 70. Nov 4| 6334 Jani 71 May 
Cert’n-Teed Prod.no par; 200' 35 Nov 7| 37% Nov &/i 30 June 
Chicago & Alton....100| 200; 9% Nov 7; 9% Nov 7 7 10 May 
Comput-Tab-Rec-_-..100} 200) 3644 Nov 2) 37 Nov 2! 30 39 = ss July 
Continental Insur_...25) 400) 54 Nov &| 56 Nov 7/| 44 56 Nov 
Deere & Co pref__..100) 300| 96 Nov 8 96 Nov 8/ 90 8} 96 Feb 
Duluth SS & Atlan..100) 100' 4 Nov 8 4 Nov 8) 2% Feb) 434 Oct 
Duluth SS & Atl, pf.100; 200| 5 Nov 4| 8 Nov 7 4% May| 8 July 
Elk Horn Coal_-_-.--- 50| 200} 28 Nov 2} 28 Nov 2i 22 30% Aug 
Federal Mg & Smelt.100| 300) 13 Nov 2} 14 Nov 7 9% Apr 16 Oct 
Preferred _..._-.- 100; 600) 40% Nov 2) 42% Nov 8&/j 27 n} 444% Oct 
Fisher Body, pref_.-100! 200) 9144 Nov 2/ 9244 Nov 6) 70% Jan| 9244 Nov 
Gen Chemical, pref..100) 100100 Nov 6100 Nov 6! 9914 June/1033% Jan 
General Cigar, Inc..100; 900 44% Nov 4\ 45 Nov &! 34 Jan} 58 June 
Gulf Mob & Nor ctfs 100; 100; 8 Nov 8 8 Nov 8] 8 10 May 
Preferred -..----- 100; 100) 3344 Nov 8| 33% Nov 8| 27 33% Nov 
Homestake Mining..100| 100 Nov 7|' 90 Nov 68 190 Nov 
Int Harv, new Dref...100) 100107 Nov 4107 Nov 4/107 Octi109% Oct 
Iowa Central....... 100, 300| 4 Nov 4| 5% Nov 7| 2% Jan| 514 Nov 
Jewel Tea, Inc_-_---- 100; 100|' 35 Nov 7| 35 Nov 7|} 28 40 Feb 
Kelly-Springf, pref..100, 100} 90 Nov 7 90 Nov 7] 76% 90 Nov 
Kelsey Wheel, Inc_-100| 100) 33 Nov 7| 33 Nov 7/| 245 July| 35 Oct 
Preferred ....---- 100, 100| 90 Nov 2} 90 Nov 2/i 81 90 Mar 
Kings Co El L & P_.100 58104 Nov 8104 Nov 8|| 87 g}101 Oct 
Kresge (S 8) Co__..100| 200105 Nov 7/105 Nov 8] 83 Juneil05 Nov 
Preferred ....---- 100; 100104% Nov 7104% Nov 7/104% Novil04% Nov 
Laclede Gas___-_--- 100, 300 85 Nov 4 85 Nov 7] 82 90 Mar 
Liggett & Myers....100| 100179 Nov 6179 Nov 6/1641 Augil95% Feb 
Loose-Wiles Ist pref_100| 100| 93 Nov 8| 93 Nov 8) 82% Jan| 9 Nov 
Lorillard (P)...-.--- 100, 300/155 Nov 2/158 Nov 6)144% Augi200 Mar 
Preferred ....<..- 100, 100/110 Nov 6/110 Nov 6/ 98 Janjll10 Nov 
Manhattan (Elev) Ry.100) 200/98 Nov 6100 Nov & 94 Marii00. May 
Manhattan Shirt_...100| 100| 78 Nov 7| 78 Nov 7/65 June| 78 Nov 
May Dept Stores. --100) 500) 61 Nov 7 62 Nov 7|| 47 Jan| 6244 Oct 
Minn 8t P&SSM-.-.100| 850) 93 Nov 6 97 Nov 7/ 80% Jan| 97 Nov 
Preferred ....-..-- 100) 14110 Nov 6110 Nov 6/105 Aprj112 Oct 
National Acme-_----_- 50) S00) 304% Nov 7) 31% Nov 6) 2634 Jan| 33 May 
National Biscuit....100| 900/107 Nov 2)109% Nov 7/| 90 Augil09% Nov 
Preferred _..----- 100; 30010834 Nov 8/110 Nov 6)106% Septj114 Mar 
Nat Rys Mex, 2d pf-100| 5,000; 8% Nov 6] 103% Nov 6!) 45 May| 10% Nov 
N O Tex & Mex vt c_100} 3,600; 2914 Nov 2) 33. Nov 8|| 17 Apr| 33. Nov 
N Y Chic & St Louis_100! 100) 22 Nov 8 22 Nov 8j 13% 22 Nov 
New York Dock....100| 200) 204% Nov 6) 20% Nov 18% Jan| 27 May 
Norfolk Southern - - -100) 100| 15 Nov 615 Nov 15 Nov} 21 Feb 
Nova Scotia 8 & C_-100) 300, 60 Nov 2| 63% Nov 6) 56% July! 70 Aug 
Ohio Fuel Supply----25, 300) 41% Nov 6) 42 Nov 6) 40 Oct} 46% June 
Owens Bottle-Mach_.25| 800) 55 Nov 2} 61 Nov &§ 55 Nov) 70% Aug 
Pacific Tel & Tel_...100| 600) 22% Nov 2; 24% Nov 4) 18% Feb) 27 Oct 
Peoria & Eastern -__-__100) | 5% Nov 6 6% Nov &] 4% Apri 6% Nov 
Pitts C C & St L_...100, 100 58% Nov 6 58% Nov 6) 25% June| 58% Nov 
St L-S Fran pref A_.100' 600 30 Nov 8 32 Nov 8| 21 Apr} 32 Nov 
Savage Arms Corp..100| 400) 61% Nov 8| 62% Nov 2) 53 Jan} 80% May 
Stand Milling, pref. 100; 50! 844% Nov 4) 84% Nov 4) 80 June 89 Jan 
Stutz Motor Car_no par| 3,700 42 Nov 4) 45% Nov §|| 37 Oct) 47% + Feb 
Third Avenue Ry. --100) 1,700, 184% Nov 4 20% Nov 8] 15% Sept) 2134 Jan 
Tol St L & West tr rets_-_| 200 Nov 8 7 Nov 8 4 June) 7% Aug 
Preferred tr rets -- --- | 300/14 Nov 6) 14% Nov 8 8% Mari 16 Aug 
Underwood _..-.---- 100; 600109 Nov 6109 Nov 6/100 Aprill0y% Oct 
United Drug-..-.-...- 100) 100|75 Nov 8 75 Nov 8) 69 June 76 Oct 
2d preferred_.---_- 100, 300, 79% Nov 6) 82 Nov & 77 June 82 Nov 
U 8 Express_-__.--.-.- 100; 500 16% Nov 7 16% Nov 14% Apri 16% May 
Wells, Fargo Express 100' 300' 76 Nov 8 78 £=Nov 6! 63% Sept’ 83% Jan 





Outside Market.—The ‘‘curb’’ market was decidedly 
irregular this week, weakness and strength occurring in dif- 
ferent parts of the list at the same time. The unconfirmed 
report on Thursday that an armistice had been signed with 
the German delegates added considerably to the confusion. . 
To-day’s market showed a generally firm tone, with good 
advances throughout the list. The so-called war-order 
issues were the weakest features. Aetna Explosives com. 
lost over a point to 614, the lowest for the year, and closed 
to-day at 6%. Curtiss Aeropl. & M. com. drop some 
8 points to 1954, a new low record, and sold finally at 20. 
Wright-Martin Aire. com. weakened from 5% to 4% and 
finished to-day at 43%. Submarine Boat also sold at its 
lowest, down from 13% to 11, and at 12 finally. On the 
other hand, Standard Oil issues were especially conspicuous 
for sharp upturns. Standard Oil of N. J. ran up about 39 
points to 617 and closed to-day at 615. Standard Oil of 
N. Y. from 276 reached 292. Standard Oil (Calif.) gained 
10 points to 240, easing off finally to 238. Ohio Oil advanced 
from 317 to 327 and closed to-day at 326. Improvement was 
also reflected in the other oil shares. Midwest Refining ad- 
vanced 9 points to 139 and ends the week at 137. kla- 
homa Oil & Prod. rose from 9% to 104% and eased off to 10. 
Merritt Oil moved up from 23 to 243%, the final figure to-day 
being 244%. There was heavy trading in British-American 
Tobac. issues and both sold at their highest. The ordi 
stock rose from 20% to 22% and the ordinary bearer stoc 
from 2134 reached 233%. Burns Bros. Ice com. advanced 
from 51 to 52%, then broke to 49%, the close to-day being 


back to 51. Marconi Wireless Tel. of Amer. sold up from 
43% to 54, a new high record, and closed to-day at 5. nited 


Motors ge nearly 3 points to 3534 and finished to-day 
at 35. In the bond department good gains were reported 
in the American Tobacco serial 7s. he Russian Govt. 
bonds were also higher. The 6s gained about 5 points to 


75 and the 5\%s about 8 points to 70. The former closed 
to-day at 74% and the latter at 70. 

A complete record of “curb” market transactions for 
week will be found on page 1828, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor OCEKE | PF the aaeda ns =. iF Gcen he Paes 
-- the NEW YORK STOCE On basis 
. ted - — a —_ day Wednesday | Thursday Friday Week EXCHANGE rare ethos Saale . 
. ‘ 00.5 Nor. 6 Nov. 7 Nov.8 Shares Lowest. Highest Lowest Atghest 
3 per share | $ per share | § per share | $ per share | $ 7 re 
i per share + $ per-share | Railroads Par | $ per share. | $ share 
= ty ae bt 96% oe 98 | yu 986; 11.700 — Tepete & Gente yo.-08 81 Mar23; 981g Nov 8 "ete Sore 2 od 
7 “as OS fy eoeeeen 80 Jan30| 90!2 Nov 8|| 75 ne F 
oaSle 74 ion _ 4 ' hae 2 106 1037 107 owes aaah 600) Atlantic ys Line aa" 100 893g Apr22; 107 Nov 7j| 7797s ed its K van 
se] gs esl | iy a) are aes) BP Beal agael Batre omen | Reese] aah or | aot Bee fey dee 
; “ ee” Be a Seenggese: 100 Apr25| 61% Nov 6]| 48'4 Dee 767 
4 2 one tp a ' 40 4112) 4112 4312 41% 42%) 5, 300) Brooklyn mapid Transit_.100| 36 June26; 48% Jan ” 36 . Des 82 » Jon 
B8i2 58%! > 2 +4 , 166 167 | 166% 172 | 170 17112 10, 300! Canadian Pacific... - 100 135 Mar25| 17473 Octl4/} 126 Dee 167%, Mar 
*7is he 4 - 4 eS 60%! 60'4 61%) 60% 61%! 21,200| Chesapeake & Ohio___.-_- 106 49% Janl5| 61% Oct2% 42 Nov 65%, Jan 
oB4in 251g| 24% 251 ' ae 8% 94 844) 8% 9 4,800 Chicago a Western. _100 6 Apr 9 9 Nov 8 6 Dee 141g Jan 
tee fo" ot —_ ‘ oes 251gi 2514 2678) 26%. Se ee WO. BE nkec<.- ce: 100 181g Apr 9| 271!2 Nov 8 1712 Dee 41% Jan 
go, 81 | sis soul: ote Sie] Bt, SON) Site Seis 23.40) Cetmaee Rw SM Pam..t0e| Se eal gs wer Fi Soe OS ieee te 
4 81 234| | 82% 86 14 85% _.----.---.100| 6614 Aprll| 86 Nov 7|| 62!2 Dee 125l2 Jan 
at 2 163 |,10212 10213) 102% 103 | 103!5 105 | 105% 10814| 1,525) Chicago & Northwestern._100| 8912 Mar25| 10514 Nov 8|| 85 ae 12414 Jan 
2712 27%! a pod 7, 137 125 129 125 129 100) Do pref.............100 | 125 July15) 137 Jan29|| 137!2 Dee 17212 Feb 
omg! Se 4 ' Sle 29%! 29 32 30% 31%) 51,000; Chic Rock Is! & Pac temp etfs. 18 Apr22} 32 Nov 7 16 Dee 3812 June 
60. 0 70 ' 81% 8212) 834 85 85 8512) 3 500) 7% preferred temp ctfs_._. 56%, Jan15| 85!2 Nov 8 44 Dee 844 Apr 
an oor = 4 = 0% 71 | 72 73 73 7312} 3,500) 6% preferred temp ctfs__-_- 46 Janl5) 73!2 Nov 8 35% Dee 71 Apr 
270 os Z e 4 + ‘ os & ya ty = ° 400 an pa Louis_ -— 26 Feb21; 40 Nov 8 24 Nov 451 Jan 
a 5 | 0 5 70 5 | ------| Do _ pref-._...-.---.- 7 tate eA 7 7 Aug28 614 ; 89 6 Jan 
a 4 oh + ty ‘ p+ ro | an * “aa” = pe —s & ° recone 100 Apr22| 26% Oct23 18 : Pes 30 Jap 
5: f f OO 1 RPE res Apr 3} 55 Nov 4! 44% N 57l¢ Jan 
*43 48 | *43 4s ' *43 48 *43 48 *44 48 Do 24 > —s ’ 
5 1.943 48 | 43 48 | *44 48 | -.--.- OL tpsccconus 100 40 Apr 4; 47 Ort23/ 41 Sept 46 Mar 
4 cre pe ' #11414 11612 *114 116 116 117l2 600| Delaware & Hudson_---- 100 | 1001g April; 11712 Oct21 87 ha 1517, Jan 
4 4 \*178 ; ‘ +? 180 | 180 182 181 182 800) Delaware Lack & Western..50| 160 Apri7| 185 Sept 4/ 167'2 Dee 238 Mar 
11 11 10% 11 : in 1188 11% 12 117 121 3,300! "2 - Grande..... $99 5 ae ee 
‘ ; 8 8 eer 100 Apr23| 13% Jan 2 9% Dec 41 Jan 
, 8 
a sai th Hb ‘ = 1 ists Siig) 20ty. Be BO Be inddswcetasicccnscet 100 14 Apri7| 2114 Nov 7 13's Dec 34% Jap 
023247 24 ail oe? San] 200 a0ul 38° 96°] 1°300| Do 94 prefz.c2 2. ae | isis Jonas] aotewoy 7] ie Det soe Sem 
: | RE Rigel eg res ( 2 Jan25; 26% Nov 7 15) ’ Jan 
93% H+ fs sie O6%s ‘ 96% 98 | 9812 10414 100% 103%4| 27,700, Great Northern pref... - 100| 86 Jani5) 10414 Nov 7 79'4 — rr Jan 
*10012 102 : 102 10214| H = 3214 32 32% 321g 32%) 10,270) _ Iron Ore properties..No par 251g Jan15| 3453 May16| 22% Noy 38!g Mar 
a ral 4 ae $ 0 *s 10314, 103%, 104 104 105 2,600) Illinois Central... _._____100 92 Jan 7} 105 Nov 8 85%; Dec 106% Jan 
35 5 35 a 5 35 | ‘ 0°34 38 | 35° 37° 7° a7is i Sol mo pre ga Corp...Ne Too 29 Sonis 7a Jen 3 & de i 
i | ' 4 3: : 2 S he ie eo ee 100 eptl6; 47!2 Jan 3/ 39!2 p 7214 Jan 
oi 2s 20% Zim) | 21% Zim) Bite 224) 28% 204 17/000) Ranean City Bouthara."-100) YB Abri7] ZEN Now $| 131 Now) 268 Jas 
5 ‘ . ! 2 ‘gf ig ee Jan 5| 57!l2 Nov 8/ 40 } 1g Jan 
-_* > ae con 1112] ‘ + te + ty a 1018) 10's ae eo “—— Erle & Western... -_-.- 4 714 Octl10}| 102 Febi9 Ble oy oot Jan 
P ’ | ORR: 100} 18 Apr23) 25 Oct22| 23 Oct) 53% Jan 
eM I Reed By eg ee | CRE yon eB 
¢ adecacs' Late P Nashville____ an 4 Oct22| 103 3%, Jan 
hl ve ¢ eer 13 4 = 14 13144 14 | 13% 1412) 6,800 Minneap & St L (new)_..100 71g Apri7} i4!2 Nov : ’ 67s es ie Jas 
*10!2 I11'4 *10 11%4| 1 111] Pte 12" 2° 120 3400 Re ears ee io0 en Janao ith co oe 2. 
| 4 } ROLE SY RED 2 9 2144 Nov 8 7 Nov! Jan 
td ra 28ig ‘ 4 2914) 28% 31lg 301g 3114; 74,700| Missouri Pacific tr etfs_. 100 20 Janl5) 3112 Nov 7 197%, Novi + Jan 
a 4 oa =. . = p+ | 50% 615g 61%g 61%) 3, Do pref tr ctfa...... 100 41 Jani5) 6153 Nov 7 37's Dee 61 Jan 
39 394! 3912 397! ; 3934 rf ‘| 40% ret ai% aan 34000 NY Na & dart rd... 100 | 27" Aprit sae ores | Sten ‘ae ee 
, 397s) %4 42 8 , 3 I artford_--- | pril| 45% May29;| 21'2 Sept! 52% Jan 
10812 108% 108% 109° o Be eT ey Pd 184 Jan22\ 24; Nov 8| 17 Nov, 20% Jan 
ois 199 ata 160] | 108 at a00's AL 1s AIL | 4:4) arte ° emern-----108 08 Janus] HS Nov | vim De 1 Jam 
. Qa ° SS SES 100 | a Jan24! 104 Nov 7 7 1, Jan 
4653 4673 con 7 | = 4812) 48% 50 4914 49%, 11,700) Pennsyivania._......._. 50 | 4314 June27; 50 Nov 7 ote Dee we Jap 
bea R35. 8 8 7 S 2 1512) 15% 161g 16% 16% 2,800) Pere Marquette vtec _...100 91gMay 1; 16% Nov 8 12 Dee Jan 
Bees srhy Soon +on- ns 0 60 >. + A “age teen soe a = pref vt ¢___.100 | a Apr 3 . Oct 5| 45 Nov 73ig Jan 
oe aida: < ehdhaow 26. ckiiewon Apr 5; 4 Oct22 37 0 =6Oe 57 June 
se es agape) Z| ie | BSS Bh Hl 8h eee we aH) is Hg) seme | tie isa 
‘ a | , SSS See anlo Augi3| 535% Apr 68 Jan 
eseit 4 A a . esate fa = co pL 4 | 66,800 as $e oe eeenneener * i 70% dents O04 pone Soe Nov 104% — 
#38 3914) 39 39% 3 *381p 3912 391, 391g 39% 39% 8 Do 2d ee ee iy Se eel ek ee 
C { ¢  ” “Seeipecin~ 56| 35 Mar30! 40 July 6 337, | 1p Jan 
a =e sae ane Q R.A rt one 14N4, Ri 1512 12,700! St Louts-San Fran tr ctfs_100 | 9%, Apr 3} 15!2 Nov 8 12 a Dal Sent June 
*35 «38 | #35 aot) | ort Sul ara oe | aoe 50 | al een e| ond stent s bas ae 
4 7 ( oat t 40l2 Jan 3 | Jan 
9 9 a aim ~ oat anit ante + eats re aan et ~a eae 100 ae Aprl7 10! Nov 8 <7 Desi ° Jan 
2 RE ; ‘ 4 | RRR. 100 3 Aprl9| 237g Nov 7| 6% D Jan 
ae ait ie = n —_ 10675) 1065 110 | 10715 10914 401,800} Southern Pacific Co_._._- 100 | 8012 Jan24) 110 . Rev 7) 15 Deal ose Mar 
Ee EES Ee ete ae Eo EE 
% g 72 , Oo pref.............100| 57 Jan21|} 72% Nov 7|| 51%M 701g Jan 
ras: 22 eee; SS 22 2253' 2253 241g 24 27ig/ 23,900) T Now| : 
; : oO 8| 23,900) Texas & Pacific_....---- 00| 14 May 4) 271g Nov 8| 115% Nov, 19% Jap 
Me sh | sa4, 8, 44 Si | cazie 51 | 48 48 | 54 100] Twin City Rapid Transit. .100 39's Junel3| 65%. Jan31|| 62 Dec $3 Jan 
= dee 8 = van os | ro +4 2 = ae —— a oy Dicukace knee = eg Janl5) 13712 Oct19'| 101% Dec| 1491g Jan 
1% be S ‘ ‘ 5 | 4,800] Do- pref........-..- an 3} 75 Nov 8| 6914 Dee| 85 Jan 
ony 10's a 10ts rd y- 4 te ony +4 oar 1012' 1,600) United cabuies ian ae 4%, Janl5| 12 June27 415 Deec| 113g Jan 
; A Fa Soe [ > ae Oh Rags ES ie + 2 18 ng sel wean Orel------------ 100 | 10! Apr 9) 20 May 7|) Il Dec| 23% Jap 
385g 38%, 3834, 3912 = 3912 40° 3034 4034 4012 it "| 1B 700 se, 2 Ue anna: 190 37 os ae =: 3 a = 
foc i | Oe 24% 24%| *2412 26 | 25  25ts/ '700| Do pref B........... doe oe SS 
- q O 8} " ' eigen 100 | 20% Janl5| 2612June26|| 18 Dec) 3013 Jan 
-* * — + v =? = }+ 15%) i? te 20,300} Western Maryland (new) _ 100 12% Oct 8) 17% Febl5 12 Dee 23 Apr 
*hete intel *18 * a = - = = 4 > ae. eS a ae 100; 20 Jan29) 32 June22!; 20 Dec| 4% Mar 
60 604) 60 60 60 60!2) 60l2 61 2° 62% 200 i aan wagersay 100 is ~~ H 1 paper oe oe Ee 
ot - - 2 | 8 , So a See an une27|; 3512 D 48 J 
e2iis a eats = . m os? Bs 4 7 Hy 9,600} Wheeling & Lake FE Ry..100 8 Apr22) 1053 Nov 8) 7 os 22%, pod 
ona” of lean* st ~ i - = 600] preferred........100| 1712 Apri7| 24 Nov 8 1653 Nov Jan 
© 7 37 37 200 baer ay age ORAS its 20? 34 May 2; 39% Oct22 33 54 Jan 
#1814 19% 19% 21% 21 2ile 21% 231g! 22% 2 ae kee 
nO 3lg 4 23 7,100 Advance Rumely_.-...-- 106} 11 Janl9, 2312 Nov 7 71 1g Jap 
on ~~ 51% 55 5412 55%, 55l2 59 = oan 6.88 ya. a oeneen 100} 257% Jan 9} 59 ; Nov 7|| 19 : ret a7 Jan 
rf gal. -ris ote0 : cree omee eran one 4 ax RubberInc._.....--- 50; 49 . Jan 2} 6614 Nov 8) 4515 Dec| 80 Jan 
on an os on ' oe = 4 5% -*~ 5's 38,600 Alaska Gold Mines_._-...10 1 Apr27| 543 Nov 6)! 1 Bee 111g Jan 
een 26%| sen 27 F R . +, oat P 2 _2l2 34,700 Alaska Juneau Gold Min’g_10 lig Apr 1 3igJune21|; 1% Dec 81g Mar 
eae +4 e708 Be : = Pi 4 =. 2 by = 285g 6,700) Allis-Chaimers Mfg v t c__100 17% Janl5| 37 May24!\ 15 Dee| 3253 May 
102 102 | 102 * 102% ' 101% 103% 102% 103 4 am 845g 1,150/ Do preferred vt c._..100| 72% Jan 4| 8612May24|| 65 Dec! 8673 Mar 
204 9612! *94 961. ‘ ood 8 o61 ri aoe > J 1027s} 2,200 Amer Agricultural Chem--_100 78 Jan 2} 106 Oct 17|| 72 Dec! 95lg May 
8 ye se Ee ie 100 ee he Poot 100 | 891g Janl7| 101 Aug27|/ 91 Dee| 1031g Jap 
ae te len of : ons” = 4 on 2 4 2 ons 2 re 4,000 American Beet Sugar--__-_- 100} 58 Nov 2| 84 Feb27!| 63 Dee! 1021g Feb 
+ ft A + 7 ‘ a a ee | 4 ° I diedes Be 54 ~ Steere 100 | 282 Septl3} 91lgMay %|| 78!2 Dec| 98 Jan 
os os Osu osm on OS > A 2 ye s. | 40,500) American Can-......---- 100 | 345g Janl5| 50% MayI7|| 29\2 Nov! 53 May 
Bilp B4%| Saat Bele ‘ Suit Shite! Som se | 7 71g 500; Do pref...-.....--- 100} 89%4 Jan23} 97l2 Nov 8|| 87 Dee! 11112June 
109%, 110°] 1008 1aor att 4 a 2 8 86 | 8,400! ee Car & Foundry.100| 6814 Janl4| 88% Sept27|| 57 Feb} 80% June 
ai 43 a a , he ae eS gh” Sgr eee 100 | 106 Jan 3} 11112 Sept30/| 100 Nov) 118% May 
i ioe th os ona 2 a os 4314 4,600) Amettead Tass SS 100 25 Janl6) 44% Oct 18/} 21 Dec; 501g Jan 
16° 16%] “is” ‘is ‘ as A | A 90 ae FE Meee 100} 78 Mayl‘| 85 Nov 6 80 Dec} 101g Jan 
ai gil 31 git ' 30° aon eu 7 4 4 . 3,800 atportead Hide & Leather _ 100 11% Janl0| 22's Sept 4 10 Feb| 174 Mar 
45% 45%| 45% 46 rr ae an a 75le 7a See ee  Bendanccecace 100| 50 Jan 2} 947% Aug24| 4344 Dec} 75 Jan 
ae = in ao = 4473 45 | 1,700) American Ice_____---....100| 1l!g Jen 2} 49 Oct28)| 87% July! 16% Aug 
574 58 57% 5812 ‘ 5a sate as aaa 4 56 1,000 Do preterred_.....-.. 100 38% Janl6; 61 Oct21|| 35 Dee 55 July 
40% 4i%| 40% 43% yrs ret oar one — 5812) 4,700 Amer International Corp 100| 51'2 Septl3} 601!20ct 14/| 46 Oct! 62% Aug 
70° onl e790 he : al i 41 | 5,800 Ameriean L Anesod Babbin -100| 27 Jan 7) 43 Augi0|| 15% Feb) 291g Aug 
64 641s! G4is 645, ' 64 Gals! G4hs GBs’ 6 LF 000; Do pret..........-- 100 | 694 Jan 7) 8l'eJunei3|} 45 Feb) 75 Nov 
$9912 9912) *997% 10012 ‘ *99%, 10012 10012 10018 100" 100” 1020 “Se peed Lociaiive = 100 195" > 4 102" way'tl| oo” Deal teste den 
33 ‘ ' 2 720, Do _ pref-.-..--.---- an 2 Nov 1 93 Dee 7, 
#413, 46 oan a ' 0" oe an a ese 5ig 800) American Maiting PGE aE 100 2% Sept28; 13!2 Feb 6| Ba Dee Non Mar 
beeen SEE fec-. 248 ; a 142 |* 149‘ pe 142 a8, Pa. ~ dnipbuilding “100 30 Fooai a — ‘| So pe he 
861g 87! 871 ‘ RR Ons. 2 ones 2 | oases hed pou ng ( ebs May!4! 88 Nov) 93 Nov 
1081. 1081. 3? 8 A "Bi A - om” Ars. olde Bs a 85,050 Amer Smelting & Refining 100 73 May28! 94% Oct 18 675% Dee! 112% June 
871s 80l4| 8912 9012 90  90!e +4 9035 he +4 | 730 BE Oe 100 | 103 Sept25| 110 Nov 4) 7299's Nov) 117% Jap 
11012 110% 110° 110% ' nt in 113 2 oan otis 86 | 10,000 Amer Steel Foundries. ___ 100 58 Janl5| 94 Oct28 50's Dee 75 June 
#109 ° 112 °| 11153 1115 ‘ e110 115 |*110 118 onan He 3,300 American Sugar Refining..100| 98 Janl6) 116 Mayl5'|) 89's Nov 1264 June 
106 108%! 9412 106 ‘ 9712 101% 96 105 | 102 1 oa 1 Do pref__....-..--...100| 10814 Mar23) 113!2May 8|| 106 Dee 121'g Jap 
10712 10812 108i 10915 : 107m 108% 107% lost | pm 05 50,220 Am Sumatra Tobacco---__100 60%, Jan 5) 145 May24 30 May! 62!g Dee 
180. 190 -*182 - 190 ' 0183 4 190 4 e183 4 190 4 1753 108 8,515| Amer Telephone & Teleg 100 90°s Aug 5| 10914 Feb 1|| 95% Dee 12812 Jan 
$04 94 208 98 ‘ ie A on p+ aoe 189 100 American Tobacco...--_- 100 | 1401g Jan 5| 195 Ocrt21|| 123 Dee 220 Mar 
5114) 50l2 5Sltg ‘ 51 4 rth ome 444 98 98 320| Do pref (new)....---- 100| 92's Septl4| 99 Feb23)| 89 Dee 109% Jan 
004 97131 95 +4 ' 95% 95% 2BtS + +. = 8 50% 2,300 Am Woolen of Maass_-.---- <— 445, Janl5| 60% May24|) 37's Feb 58% June 
B1le 32 B2lg 32lg ' *3its ssi oaa 35 2 ont” . 2 550 Do arpa 92 Jan 4) 957% Marl2 87 Nov 100 June 
oi 14%| 148 14% m4 1 | 14% 1 +7 300, Am Writing Paper oe gow 20% Aprll! 39% Aug28 17 Nov, 54's Mar 
eas 50 60° 80 04g BO 043 te am zs 1,300, Am Zinc Lead & 8_...... 25 12% Jan18| 214% July 3 10's Dee 41% Jan 
695s 70%! 701g 70% ' 70% 71le) 71 73 Tie 73 an: 0 os schececas ses 25| 41 Jan 2! 53% July 1|/| 392 Dec 72! Jan 
1071. 10844! 108° 113 ‘ 111 11318 10Dte 113% sah gins 49,100| Anaconda Copper Mining 59 | 2591g Jani8| z7444Oct 18| 51's Nov 87 May 
%63 64%, §64% 64% ‘ 263 64% 6434 64% *60 be 4 ah Soe ¥ 1 88 Line. “+i _ _ S| vee Febis8 87% Sept 121% Jan 
7 80% - - : A ha EES an 8 Oct23 54 Fed 66 Jan 
sri bos Boke brn ' ieee sone 7758 Siz, 7853 S824 ne hr — Locomotive Wks 100 atte Janl5) + Mayis| 43 Feb 76'2 July 
wT ut ee : gras wocel zo-= =| | 100, Do pref._........... 00| 93 Jan 2| 104 Oct21| 93 Dec 102% J 
E Ae atte a ' = ete! > = = 10412 1,400, Barrett co REE 100| 85 Jan 4) 109 Octl8 82 Dee 136 ’ = 
625 64i Gime 64 ' 62% 645 60le eaael 4 oa 4,400 Bethiehem Steel Corp_._._100| 603%, Nov 8| 96 Mayl6| 66% Dee 515 Jan 
p101% 102 "| 192 192 H 102° 103°) 1021 103 “| 103. 1047) 650) BO ee eee 0 | oo sl 106% Aneto | 83° Dec lOlte Oct 
22 22 H 29%, 23 | 23. Q3lp 22% tee! +700 mf Fiche = ag ay + ts jonah ot gents > eee 
‘ > sheries _.No par Geet 8 losecnum 
Sai and caked Ties; no . tax aaa 
D sales on thisday. { &x-rights. § Less than 100 shares. a Ex-div. and rights. zEx-dividend. 6 Before payment of first installment. 
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PER SHARE SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range since Jan. 1. desde ook 
the NEW YORK STOCK On basts of 100-share lots. 
ee | = —T Tuesday Wednesday Thursday Friday Week EXCHANGE - : a 
a Nov. | Nov. 5 Nov. 6 Nov. 7 Noo. 8 Shares Lowest. Highest. Lowest. Htohest 
Sper share $% per share | $ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par | $ per share. | $ per share share hare 
af ae ar i ' 155 155 | 154 154 | 154 154 2,200; Burns Bros..........-.-- 100 | 108 Feb 5/| 161!2Oct 26 ‘ a vt fy Apr 
2 aa 2) Olg 10% : il lllg 114g 1112) 113g Illg} 2,400) Butte Copper & Zine v t c_.5 87g Apr 25| 12% JulylO}) _..._._. eit 
24% 25 | 24 24 ‘ 24 25 | 24 5 | 231g 2414| 2,700) Butte & Superior Mining..10| 16%2Jan 2| 331gMayl4!! 12% Dec| §24 Jan 
435g 4353 s. 44 ' 445, 45 45 46%) 4612 47 3,400) California Packing-...No par| 36!gJan 3) 47 Nov 8|| 33% Nov; 42% Aug 
+A 20 20'g 2054 ; 20ig 21 21 22% 22 2234; 4,400) Californai Petroleum- ---- 100 12 Jan 7} 24%,Oct 18! 1014 Dec} 30!9 Jan 
= 2 = a a : *62 6312 63 66 65% 65%; 1,300] Do  pref_...........- 100| 36 Jan 5} 68 Oct 18|/| 291g Nov; 6214 Jan 
Z 631g : 62 4 6344 ‘ 623, 6334 60l2g 631g| 60lg 62%) 10,900) Central or, ce nea ii dé 100 6012 Nov 7| 73%3 Feb 27 Dec! 101!¢ June 
105 107 |*105 107 ; *105 107 | 107 107 |*106 110 ee eee Oe ae 100 | 102'g Marl4/z107 Mar 8|| 97 Dec! 115% Jan 
a =. 3612 37 : 3714 3753 37 38 37% 38 2,500; Cerro de Pasco Cop_..No par 2914 Mar 6; 38 Oct 21/| 25 Dec! 41 Feb 
O4ie 95 2 9412 96 ' *95le 97 | 961g 9934) 991g 10114; 3,300) Chandler Motor Car. ....100 6844 Jan 2) 1014 Nov 8) 66 Nov! 104% Mar 
21%, 221g) 2214 2212 ’ 221g 227%, 2214 23 225g 2353; 23,100) Chile Copper ......-..- 25 1412Apr 4) 24 Oct 18 11144 Nov} 2753 Mar 
si 41 2 2 . 42 4234 4212 427g) 421g 43%3| 5,600) Chino Copper -....--..-.- 5 363g Junel0} 4714 May16 3512 Nov} 63% Mar 
oats 40 39 40l2 ' 39% 40 | 40 41 40 40%; 1,900) Colorado Fuel & Iron_...100 3434 Jan 29) 5Ale May24! 29%; Nov; 58 June 
387g 39% 39 3934 ' 395g 4053 40 41 4012 41 4,000} Columbia Gas &Elec..-- - 100 28% Mar25| 417, Oct 17 2553 Nov| 4773 Apr 
= 1025g 102%, 103 | 10253 103!4 z101'l2 1047 10312 104 7,400! Consolidated Gas ( N Y)-_.100 8234 July15|71047g Nov 7 7612 Dec) 1345, Jan 
71 | 72g 72le ‘ *71 74 | 73 74 | 7312 7312] 1,100) Continental Can, Inc. ---- 100| 65120ct 7| 95 Feb19| 76 Nov) 103% June 
ate 49% 48 497g ‘ 47% 483g 4714 4853! 473g 48 | 76,300 v= ee aera? See 2973 Jan 15) 497s Nov 4 18 Feb) 37% July 
102 102 | 10212 10212 : 103 103 | 103 103 | 10212 10212} 1,200) Do _ pref.......-..--- 29012 Jan 7| 103 Oct 3) 8812 Nov] 112% Jan 
54 58's 55 aeN ‘ A+, 5634 5312 57 5434 5614) 27,200, Crucible "Stel of America. 100 52 Jan 12) 74% Mayl6)| 45% Dec| 917%, July 
89 892 S0ts 89l2 ' 88 8912) 88 88 881g 88% 700: De MO beecccu cue 86 Jan 31} 91%June 4)} 83 Dee} 117% Jan 
Bllg 3124; 30% 31% ‘ 30144 31 31 3238 32 331g 21,000) Cuba Con. Sugar....No Par 272 Apr 10) 33% Feb 20, 2473 Nov; 65514 Jan 
80 80 | 8033 80% ’ 79% 80 | 797% 8053} S8O0l2 814) 5,300) Do pref........_--- 1 78ig Mar25| 83 Feb 18|| 747% Dec| 9412 Jan 
4753 48 47\4 47% ' 47%, 51 4714 4953) 48 4853) 12,400) Distillers’ Securities Corp.100 233 Jan 2) 64% May24 11% May| 44% Oct 
ss ss% 14 14% ' 14 15 14 15 1414 14% 15,100; Dome Mines, Ltd_.....--.- 6 Junel9} 15 Nov l 612 Nov| 24% Jan 
= 28t2 zo% , 2914 : 2914 29%) 30 31 30 307g! 6,800; Gaston W & W Ine..No par 253%, Oct 11) 39 Feb 13 28 Feb) 4i1lp Aug 
15412 155!2 + 15412 15412 : 153 155 | 154% 156 | 156 15612) 2,063) General Electric._...-.-.100 | 127%Jan 7 15812Oct 18| 118 Dec! 171% -Jan 
12714 12912 12934, 13134 129 131 | 129 13612) 132 13612] 13,300! General Motors Corp_.--- 100 | 106% Jan 15| 164 Aug2l1| 7412 Nov| 1461, Jan 
814 81% 82 85 ‘ S41e 85 | 84% 85 | 83 85 | 3.2001 Do pref.....-.....- 100 | 75%3Oct 10| 88 Feb 1 34 Dec| 93° Jan 
soos | 755i2 7 ' 57 = 58lg ; 53 597%) 58!2 587%) 8,400) Goodrich ng OP Fiinness 100} 38 Jan 2} 59% Oct 18] 324 Dee! 61% Jan 
101%, 10134 10112 101% ' 10212 103 |*10314 108 |*10314 108 LS OR en teius 100| 96 Jan 10) 103 Nov 6| 291% Dec} 112 Jan 
81 re 81 +m 4 *30 82 *81 82 82 82 7 800 Granby = MS & P_...100 74 Jan 25) 86 Oct 2 65 Nov! 92% Jan 
54lg 54%) 55  55l2 ' -2 584) S712 58 | z55l2 S7I2 000 Greene Cananea Copper_.100| 38!2Jan 17} 5814 Nov 6| 34 Nov] 47 Jan ’ 
% 67 66 68 ' 65 69 *65 6712} 6514 66 es} Gulf States Steel tr ctfs_.100 63 Oct 30) 11l'2 Apr 25 77 Nov! 137 Jan 
44 45 45 45 : 4614 4814) 47 4714) *46 -...| 2,200) Haskell & Barker Car..No par; 34 Jan 5) 494July30/ 2712 Nov; 40 June 
boiz 544g, 54 54l2 $ wot 5434) 5434 5533) 5434 5554) 20,500) Inspiration Cons Copper..20| 42% Jan 15 5812 Oct 18 38 Nov] 6612 June 
131g 14 +H +f ' 13-1512) *13_ = 1512) *13 Sle 100; Internat Esser Gap... 109 10 Jan 8| 19 June20 7% Nov} 2173 May 
5656 557 55% : 55 55 557g 5812) *56 60 oe: ee Ca eee 100; 38 Jan 5) 65 Junel8/ 26144 Nov; 60!2 July 
106 105, 106'4 1031s ‘ 110 114!g) 115 11912) 11734 119 7,700) Intern iii (new)...100} 104 Oct 14) 11912 Nov 7| 2... ...}) 2. Loe 
293g 29%) 29%, 30'2 ’ 3012 31l4) 29%% 30l2 2912 30 pres Int Mercantile Marine..100| 21 Jan 15) 33 Oct 16| 171g Dec} 3673 Mar 
1195g 121'g; 121'g 12312 . 12234 12512] 12014 12212) 12012 12134)136,200| Do  pref...-.--.-..-- 1 83%gJan 2] 12512 Nov 6} 625% Feb] 10612 Oct 
3312 34 _33%8 337g : 37g B4\4 3433 35 341g 35 17,700) International Nickel (The)25 27 Jan 15) 35 Nov 7 2412 Dec} 4733 Mar 
3312 3312 3312 3412 : B+, 3312 3414 3512) 35 3534) 2,700) International Paper_...-- 100 241gJan 15) 4512 Mayl5 181g Nov} 4953 Jan 
63 «63 627g 627, 4 6212 6312) 63 63 6234 62%, 500| Do stamped pref....- 100} 58 Jan 22) 65'2Jan 3| 6014 Nov) 7712eJune 
56 S7 571g 571g : 58 58 5714 58 58-583 1.700; Kelly-Springfield Tire....25| 41 Apr 2} 58 Nov 6| 36% Dec) 6412 Jan 
3914 397%) 391g 397% ‘ 39%, 40% 3912 403g) 3934 407) 44,000) Kennecott Copper....No par| 29 Mar25 407s Nov 8| 26 Nov| 501s May 
eati2 72\2' 7T71% 72 ‘ 7212 73 72 73 72 73 5,900; Lackawanna Steel_....-- 100 71%s Nov 4| 9153 Mayl16 68 Nov| 103% June 
$20 2012, 20 A : ea0lz 2012} 19 20!2; 20 20 1,000} Lee Rubber & Tire...No par| 12 Apr 2| 224%July30| 10% Nov; 30 Jan 
*35% 3814 hi 8i4 38l4 ‘ $36 3834 -oo'8 40%4; 40l2 40l2 700; Loose- Wiles Biscuit tr ctfs_100 17'2Jan 8) 42 Oct 19 1244 \ov| 271g Jan 
*91 96 *91 96 > 91 96 91 96 | *91 96 | -.....  & Beer 100| 53 Feb 15} 86 Oct 21| 655 Jan| 64 Jan 
pe Le $73 79 < r 7 ee et 77 ri 77 200 —. Companies. - - - - 100| 71%Junel8} 78!2Feb 28| 70 Nov] 80% 
631g 6412) *63l2 65 Qa 64 64 64 G4l2) ©5312 6412 200 iG 100| 657 Jan 65 May28| 657% Dec] 67l¢ Jan 
aotlz 3412} 35 36 361g 3714) 37 40 337% 41%) 9,200) Maxwell | Motor, Inc....-- 100 | 23!¢Jan 15| 417s Nov 8| 191g Nov| 61% Jan 
6212 6312) 65 65 z 6412 6713} 6614 65%4) 675g 697% 2,000) De is prel........<- 100 | 61 Apr 24) 697g Nov 8; 49 741g Jan 
a. 3 27! 2753 4 28 28 2812 31 30 3114) 5,400) Do 2d pref......-..- 100 | 19 May27| 3114 Nov 8 13 Novi; 40 Jan 
1150's 159 158 4 ed ° 161%, 16612) 16212 17514) 169 176 121,300 Mexican petroleum...... 100 79 Jan 65) 194 Oct 19 67 Dee 2 Jan 
, 2 . 102's — es ; 1 | “2. Sel ke 200' Do pref_.......---.-100| 87 Jan 15) 104 Nov 6| 84% Nov| 97% June 
8 8| 271g 275 271g 2712} 27% 2813} 28 2814) 3,900) Miam! Copper........---- 5| 26%June 7) 33'3Jan 31\| 25 Nov| 4314 Apr 
3 44lo _13%s 44% O 441g 45le] 44lg 46 4334 4412) 30,700; Midvale Steel & Ordnance.50 43 Nov 2| 61 Mayl6| 3912 Dec 6712 June 
fore 78 " 74 78 fa a 7514 75%3| 79 79 78%, 7914) 1,300 — & wee Et eae 100 | 64 June25| 79% Oct 19 | 258% Dec] 109% Jan 
1007s oo--|*100%g .... = OL -.-.- [7108 = <=] ewan sane] ecnnee , BE ESSE SI 100 | 95 Marl9| 10112 July26}| 9512 Dec| 11712 Mar 
15%g 16 15% 16 Q 15%, 157%) 1412 15%, 15%) 4,700) Nat colnet & Cable No par| 13!2Apr 8] 21%sJuly 5|| 1312 Dec June 
4i ad sat 45 | 23% 4414; 44 45 243% 437g} 1,200| Nat Enam’g & Stamp’g---.100 374 Jan 7| 65412 May20 24 Feb Oct 
*gg8 46090 88 92 88 92 | *88 92 | *82 92 | ....-. a erisincainaiad 100 | 91!20ct 25) 99!2Feb 20|)| 9012May| 99% July 
A 60 .60!2) 60 61 Q 4 62 62 6212 6212) 76214 6253) 1,200 pe” aoe cup mininmas 100 43\4Jan 7) 64%, Oct 19 37%, Dec| 6314 Mar 
104 103 | 105 105% fa 104 108 |*104 106 |*104 106 ere 100 | 99% Mar 2) 10512 May18 Dec] 114 Jan 
20% 20% 201g 2012 mn 2034 2034) 20% 2034) 2012 2034) 2,900 Nevada oot Copper-_..5 17% Mar25| 2173 May16 16 Nov June 
105 106 9934 104 ° 10112 102 103 105 |*103 106 3,850| New York Air ~~ 50 9934 Nov 4) 139 May22 98 Nov! 156 Mar 
*47 50° | *47 50 a 51 651 5lig 5212} *50 55 300) North American Co.....- 100 | 37:2 Augl6| 5212 Nov 7|| 39 Dee Mar 
44% 4514) 44% 4512) 3) 45% 4614) 4534 4733) 4612 473s) 24,700, Ohio Cities Gas (The).... 25| 35's Mar25) 48 Oct 18) 31% Oct) 143% Apr 
Jig 73g 7 738) 7% 748 733 Tile 71g 714) 1,000) Ontario Silver Mining--.-.100 44 Jan 22) 13 Junel7 353 Nov 
330 333 33% 3334! fa 333, 3514] 3414 3514] 3412 35 | 23,000) Pacific Mall SS .._...._-- 2312 Jan 21; 3514 Nov 7|| 18 Feb| 30%¢June 
6412 65%; 65l2 67 o 6614 6714) 67 70%) 691g 7012) 18 700, eaphee Pet & Trans. 6314 Oct 30) 724 Oct 28)/..... -.._]}. Pry 2a 
113 114 | 116 116 115 116 | 11614 122 | 120 12212) 1,700) OS FFE PE 86 Jan 8] 12412Oct 28|| 87 Nov; 98 Jan 
56%, 56%) 57 60 Za 591g 61 59 ~=s«é61 60 6012) 9, 000. cane GL & C (Chic) -_. Jan 2) 61 Nov 6|| 35 Dee! 106% Jan 
345g 343, 33%, 3412 < 331g 3414 33%, 347g 34lg 3412) 6 ,000) Philadelphia Co crieess 21 Apri2| 35'4Oct 29|| 2412 Dec 2 Jj 
45%, 46 45%, 4614 = 46 4612 4614 48% 4712 5012, 22 ,000) Pierce-Arrow M Car...No Pa 34 Jan 16) 5012 Nov 8]| 25 Dec! 41% June 
101 101i 101 101ig) O *101 101lg 101!2 102 *101 102 1, 300| Do NS Ee COREA 00} 89%Jan 26) 102 Nov 7|| 88 Nov; 98l¢ Aug 
17 17140 17% 1712 wv 174 18 17%, 181g 173, 18%) 16, "300! Pierce Oil Corporation. ...- 25| 16 Septl3) 191g Oct 16)) ......--) ..-- 2. 
A9 49% 49 49 | ft? 49% 491g 49% 49 49%) 4,300 Pittsburgh Coal of Pa....100| 42 Jan 1 58%, Feb 28|| 3712 Dec! 5412 Sept 
S212 83!g 83lg 83lg ie) 821g 83lg 83 83 *83 83!l2 400| De ‘met. ..: ..ccccese 100 | 79%Jan 2| 84 Feb 19}; 74 Dec) 90 Aug 
6714 6714 87's 6712 08% 68%, 68%, 68%, 6712 677% 800) Pressed pany CP... .cckde 100 | 667s May28| 73 Augli3!; 49 Dec) 83% Jan 
$95 98 | $95 98 i 931g 98 | 98 98 ; *95 100 os a | eS eeehy ae 100 | 93 Apr 27| 100 Aug 5|| 290 Nov'z107 Jan 
88 8814) *88 eau oO *88 ....| *88 89 0 100 Public on Corp of N J..100, 85 Oct 2 10912 Mar 5 131 Jan 
125 125 | 124% 125 S 126 126 | 126 126 | 126% 127-| 1,300 Pullman Company--.----- 00 | 100'sJan 7, 129 Oct 15)' 106144 Dec 1671¢ Jan 
66 66 “ 6612 675g) & 6714 67% 68 68144 68 691g) 4 "900 Rallway Steel Spring... - 100 45\2Jan 7 71% Sept28 | 36% Nov; 68 June 
*10012 102 *100!2 102 | — *100 102 | 102 102 | 10212 7 200: Tp Me seks ccadsice 100} 95 Jan 2) 10212 Aug 29)! 2 101 Jan 
24% 2453 2453 24% “ 24%, 247% 24% 25 | 2 | 5,200 Ray Consolidated Copper 10 22% Jan 15| 2644 Mayl6|| 191g Nov| 32% Apr 
7814 797g 737, 797%, ' 795g 814 7714 8214 «79 50% 18,700 Republic Iron & Steel_...100| 2725sJan 15 96 Mayl6|; 60 Feb 9412 June 
*9914 99% 9953 9934) : *9914 100 | *9914 100 991g 99%, CO ae OE. kcweedaese 9253Jan 2) 10212Sept!7|| 89 Dec, 105% May 
117 120 120 125 ‘ 116 121 | 120 123% 117 120 5,080 Royal Dutch Co ctfs dep-. 70's Mar23; 145 Oct 18/| 59 May, 73% Nov 
*9lp 10!2 91g 9g! ' 9% 9% 10l2 11 | 11 121g; 2,500 Saxon Motor Car Corp... .100 4% Aug22, 12's Nov 8/| 4% Nov 
*155 165 .*156 165 ‘ *156 165 | 164% 165'g 166 167 700 Sears, Roebuck & Co_...100| 133%June 8 169 Oct 14/| 12312 Dec! 2384 Jan 
*15 16 | *15 = 15%) s 15ig 15g 15i2 15%, 15% 16% 4,200 Shattuck Aris Copper--..-. 10| 14530ct 9 18% Feb 19|| 15 Dec! 29% Mar 
34 35 3412 35 | ‘ 35 36 35% 38 | 3614 38 | 20,700 Sinclair Ol] & Ref'g...No par| 25% April) 39 Feb 5)| 25% Dec) 59% Mar 
50l2 50!2 50!2 50!l2! H *51 52 52 52 | 52 52 500 Sloss-Sheffield Steel & Ironl00 | 39 Jan 24) 71'4 May24 331g Nov) 74% Mar 
631g 6414 6412 6612, : 66 668 6714 7214) 6914 727§| 73,800, Studebaker Corp (The)..100| 33% Apr 24) 727% Nov 8 Nov; 110%: Jan 
es ee ea ae ‘ 97 97 | *9812 104 | Ba Se 100 NE EL Mp 100| 80!2July 3} 97 Nov 6|| 85 Nov| 108% Jan 
3514 36 37 37 ‘ 37 37 3653 371g 3612 37 2,400 Superior Steel Corp’ n_...100 34144, Mar25| 455% May 3 30% Nov! 61% June 
*92 100 | *95 100 4 *97 +98 | °95 100 | *95 100 | ...... I Be 46 Me. ch bcce. 95 Feb 16) 100Sept27|| 96 Dec! 10212 July 
*16 = 17 161g 16% ' 157g 161g) 1653 1653 165g 1653! 2,800 Tenn Copp & C tretfs.No par| 12%Jan 2) 21 July 6)) 11 Nov) 192June 
1837g 186 | 186 189 ' 189 190 | 190 194 | 192 195!2 11,700 Texas Company (The)....100 | 136!2Jan 7} 203 Oct 18|| 114% Dec] 243 Jan 
761g 77 | 75\2 78l2 H z765 ime 7612 7814) 781g 79 | 40,800 Tepeees. Producte Corp..100| 48!2Mar25| 79 Nov 8|| 42l2 Dec} 805 Aug 
*9310 96 | *93le 97 : *93 «= 96 96 96 97 98 A ae Se Aa eee eee 1 28714 Marl9; 98 Aug 1)|| 286 Dec! 105 Mar 
72\e 7212 *72 73 ‘ 7312 Tate 75 75 *70 75 300 Union Bag & Paper Corp. 100 65 Jan 24) 80 Mayl3 59% Dec! 112 Jan 
37 37 | 36% 36% H *3filg 37% 37 3753' 38 38 800 United Alloy Steel_...No par 367g Oct 30' 4412 Mayl0 3412 Dec! 49% June 
10014 101 101 102 ; 10153 10212 102%, 103%, 10212 sont 12,600, United Cigar Stores....100 8344 Mar28| 1055s Oct 22 811g Nov! 12773 Aug 
*105 120 *105 120 $ *105 120 (|*105 120 |*105 wae”) dedace } | RA et 100 101l%4%Jan 56) 110 Julyls 9814 Dec| 120% Mar 
*140 145 145 145% ‘ 144%, 144%) 144 147 | 147 147 1,000} United Frulit..........-- 00 | 11614 Jan 16) 148 Oct 19|\7105 Dee} 154% Jan 
*14 1412 14 14 ; *13l2 14% *14 1434) 15 15 200) Us ag? I Pipe & Fdy_...100 lligApr 6) 19 May 7 10 Nov) 241g June 
*42 4612 *42 462 $ *42 4612) *42 4612 *42 . kA Ge 2 Re aod 41 Mar26! 47%Feb 1 42 Dee! 63 Jan 
99 101% 97 101% ' 9812 102 | 974 101 981g 99%4) 29,300! U i J Industrial Alcohol. .1 97 Nov 4| 137 May24!| 981s Nov! 171's June 
*93 96 *93le 98 ; 941g G4le *94l2 96 94!2 QAle 300) Ea ae 94 Oct 11; 99 Mar21!; 88 Nov| 106 June 
663, 68%, 6753 697 : 69% Tllz! 721g 75!4| 7253 7414| be 200) Unived States Rubber....100| 651 Jan 15; 75% Nov 7|| 45 Dec) 67 A 
103 103 , 103 103 ' 103 1041s 104 106 | 106 10612) 5,100} Do Ist preferred_.--- 100 | 295 Jan 15) 106's Nov 8|| 91 Dee} 114% Jan 
47 47 47 47 ‘ 47\2 47%, 48 50 4914 50%3| 5,200' U + cg Ref & M..... 50 3212 Apr 12) 50% Oct 19) 40 Dec! 67% Jan 
*46 47%, 46 46 : *46 48 *46 47 *46 5014) 106; De. Me cetucwuccece- 50 42%, Apr 12) 46!2Oct 28||) 43% Nov; 52% Jan 
10014 10153 100% 102 ‘ 10112 10375) 100% 1041g) 10153 103'4 561,700 United States Steel Corp-100 | 8612 Mar25| 116!2 Aug 28|| 7912 Dec| 136% May 
11134 112% z11l!2 112 ‘ 111% 111%) 111% 112 | 112% 112%! 2,150 Do __pref......-....-- 100 | 108 Mar25| 112% Oct 23|| 102% Dec} 1214 Jan 
88 8814 #88le 8912 ‘ 89% 904) 89 90%) 90 91 9,100' Utah Copper..........--- 10| 76% Mar25| 93 Oct 19||} 70% Dec! 118% May 
18 131g 13 13 ' : a | 131g 1412) 14l¢ 15%) 2,600 Utah Securities vt c.._..- 100; 11 Septi6) 15% Nov 8 91, Dec| 24% Jan 
5 557g «56 lg 58 ' 5812 58%) 58'4 6014) 59% 6014; 9,000, Virginia-Carolina Chess... 568 33%Jan 2) 60'4 Nov 8 26 Nov; 46 Ma 
#109 110 | 110 110 ° *109 114 |*109 112 |*109 111 ee “he ~ Sree 106 98 Jan 16) 110 Oct 21)|) 97 Dee) 112% Jan 
69 69 69 69 ‘ 69 69 68% 687%) 68 68 600 Virginia [ron C & C...... 100 50 Jan 5) 72!* July27|| 46 Feb) 77 Mar 
92 92 93 9314 ' 927g 93%g| 9214 927) 92% 92%! 4,315) Western Union Telegraph _100 774Aug 2) 953 Apr 15|| 276 Dec) 99% Jan 
4353 44 4312 44!2 : 4414 4514 4412 45l2 45 45%3, 16,500; Westinghouse Elec & Mfg.50 B8i¢gJan 17) 47)2 Mayl6) 33% Dec| 56 May 
#62 70 6412 6412 ’ *64 70 case’ daa Ss = 94 100 Do Ist preferred....-- 50 59 Jan 11) 641:Feb 20 52% Dec} 70% Jan 
#4510 47% 46 46 ' 4712 4712) 47 47%) 4714 4712 1,900] White Motor...--.....-- 36%Jan 2) 48'gOct 18 | 33% Nov) 62!2 Jan 
2353 24 24 2414 ' 241g 247) 24% 281g) 2614 2712 74,500 Willys—Overland (The).. 25 1512 Jan 15; 281s Nov 7 15 Nov) 3812 Jan 
auee ones) O6s 86 ' 85% 85%) 85 85%) 84%, 85 | 3,200, Do pref (new).-..-.- 100 | 75 Jan : 855, Nov 6| 69 Nov) 100 Mar 
—E 61 615g 6l!i2 64% ¢ 63 ‘64% 63% 6514) 65 6912) 18,800, Wilson & Co, Inc, v t c...100 45'4 Jan 6912 Nov 8 42 Nov| 84% Mar 
' 12014 12014 12114 122 ' *122 125 125 125 1247 125 800| Woolworth (F W)-_-.....-.- 100 | 110 tar2s 12812 Oct 21|| 99% Dee} 151 Jan 
#112 120 ,*112 120 ; 113. 120 |*113 120 |*113 120 | ...... Se  Giiiwbiedkcwensec 111 Oct 2) 115 Sept 9/| 113 Dee! 126's Jan 
b 524 53 52 52 $ 52 652 52 52 | *51 52i2 500 Westhinates P&Mvte.100| 34 Jan 4| 69 Aug28|| 23'2 Feb) 37% June 
*37 9g 39 90 ' *89 91%! *88 91%! *89 92 | S00) TD GE Piktavcacecas- 100| 85% Feb 5) Q9l'zApr 6) 88 Nov) 97'4 June 
per: e- , ae “a ar oN Mn nef R 10 59 Jan 18 70% July26' 50 May!) 63 June 
*5id aud asked prices; no sales on tails day. § Less cosa 100 snares. ¢ Ex-rights. ao Ex-div.andrights. 6 Par$l0pershare. Par $100 pershare. z Ex-dividend 
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BONDS Price Week's 33 Range BOND Week's 3 Range 
N. Y. STOCK EXCHANGE Friday Rawge or | 2 Since N. Y. STOCK exomanae | Range or Since 
Week Ending Nov. 8. ~ Noo. 8. Last Sale Jan. Week Eoding Nov. 8. Now's 8. Last Sale Jan. 1 
Btd Ask Low High No.\Low High || Chesapeake & Ohio (Con)— | Ask'Low High >. Le High 
U. S$. Government. General goid 4444..-..-- 1992'™ ls 84!g Sale| 78% B4\g 72 SAlg 
OU 8 336 Liberty Loaa_.1932-47/3 DD} 99.98 Sale| 99.86 100.09,3593)) 97.20 102.50 Registered. .........-- 1992 Mm S\*---- 79%) 85% Mur’l7)-... agin 
U 8 46 converted from ist Lib- 20-year convertible 44%s..1930 F A Sale| 80 85 | 102 “65'2 
erty Loan_...........1932-417|3 D) 98.40 93.60 97.80 9330, 27/|33.00 98.50 30-year conv secured 5¢..1946 A O| 89% Sale| 86's 90 | 586/76 90 
U S 4s 24 Liberty Loaa__1927-12)M N)}s100 Sale| 97.30 100.09, 1000)/ 93.00 100.00 i} Big Sandy ist 43_....._- 1944/3 D| 74 78 | 84 Aor ‘l7|....)|.... one 
US84%s converted from ist | Coal River Ry Ist gu 4s_.1945, 3 D) ---- ---- 85'2 N>-'16) - -||---- <<-- 
Liberty Loaa......-.. 1932-47|3 D/ 98.70 Sale|97.70 98.70 438)|93.9u 99.00 Craig Valley ist g 59_....1910 J 3) ---- ---- 96% Fab *16) -- --/|.2.. oo-- 
US84%s converted from 2d Potts Creek Br Ist 49....1946|J. 3| ---- ---- ne et, eee 
Liberty ain eanew 1927-42| MZ | 98.02 Sle/97.23 98.10 7510)/93.10 98.10 R & A Div Ist con g 43__.1939\5 J) 75 ----| 76 Oct’l8|-..-|| 76 76 
0844334 Liberty Loan .1928|M $| 98.03 Silei97.30 93.34 1153/)|94 74 99. Le 2d consol gold 44......1939|9 J) 73 84!2) 7L Oct 17/-.-.) 1. 2... 
U | 4%3 4th Liberty Loan_1938}4 ©] 93  Sate93.09 93.00 205/5)|98.00 98.00 Greenbrier Ry ist gug 43.1940 M N| 73 ~.--| 88 2 Sept’l6)-...// 2. foe 
U8 2s registered...4193:|Q J) 93 ----| 93% Aug’l3j----}| 97 99 Warm Spriags V istg 58_.1)41'm 3) -2-- 97'2/113'4 Peo “15 -.--'|_ 2. 
U 8 2s consol coupon_.__- di9gsiQ J) 98 a 93¢ Aug’l3)-.--|| 975 93% Chic & Alcoa Ar ref g33_..1919|4 OO} 53 -.--| 53 Oct’ 18 -.-. 
U 8S 3s rezistered_....__. kigis}Q F) -.-- ----| 992 Moy’Ls/----|/] 99 992 Rillwy ist tien 3443____- 1950\3 3) 43 Sale} 43 43 | 3) 35% 47l2 
U 8 36 coupon .....__ _._ k191s1Q Fi ---. -- -| 998 Mav'l8)----|| 937% 99% || Chicago Burlington & Quincy— | 
U 8 4s registered.__.___. -1925/Q | 10614 107'2/103'2 Oct °18)----||195 107 Deaver Div 4¢__........ 1922z/F a| 100 101 | 995 July 18!....)) 9753 99% 
U 8 4s coupon __..._....-- 1925/Q F! 10514107 |106%, 105% 27)/105 107 Litinois Div 3443_........1919|3 35} 78'2 80 | 76% Nov'l8 -.-.'| 711g 76% 
U 8 Pan Canal 10-30-yr 25-k1935/Q F) 98 -.-.| 98 Junels|-.--|/| 98 98 Illinois Div 4a........__- 1919\5 3) 837 ----| 33!2 Oct "18 ....'| 80 S7ig 
Us Pan Canal 10-30-sr 40 rex 38 Q Ni 98 -.-.| 99 July’18}----/] 971g 99 Iowa Div sinking fund 53.1919|A ©} 93% 99°83] 93% Oct’lS -.-.| 98 99% 
U S Panama Canal 38 ¢...-1961 QM! 85 -.-.| 85!g Oct’l3|-.--|] 85 85\2 Sinking fund 48_...._. 1919|4 | 98's 98%) 93 Oct’lS -...\| 97 99% 
AO GO PEE tig eo 11Q M! 85 —...| 89 Sept’l3)..../| 83 89 Joint bonds. Sze Great Norih. | 
O S Philippine isiand oie + =, Baers: |e So) ee soe Nebraska Extension to...-1927 mN| 94 = Sale ta ™ os al 9 he ove 
ie 927|\M N| --_- ---- f.18' 220 
Foreign Government. eS apa ean Ra 1958\m9 S| 87% Sale] St 877g 104| 78 87% 
Amer a lly ene’ 1919|F A! 99 Sale| 981g 99 | 469)) g41g 99 Chic & & Lil ref & imp 49¢..1955|5 3} 30 -..-| 23 Oct °18-.-.| 25 30 
Anglo-French 5-yr 53 Exterloan.|A O} 96's Sale| 95 9312|5292)| 8814 9612 U 3 Meg & Tr Co ctf of dep__|_. _.| .28 _30 | 23 Nov’l8-..-.\| 22 30 
Argentine [aternai 53 0f 1909.. .|M 3) 883 -.--!| 83%, 89 3|| 78 89 lat congo! gold $8_....... 1934/A ©} 100 101 |190 Oct ‘18 -.-./| 9g 101 
x (City of) 3-yr 63_.1919|M N/ 100!2 Sale| 99'2 1)2 | 332)) 84 102 General consol 13t 56_._.- 1937|M N| ---- 84!2} 72 Augl8_.../| 72 72 
Chinese (Hukuanz Ry) 530f1911|3 Of 70 70%] 70\4 Oct’18}----|| 53\2 70% U 3 Mtg & Tr Co ctfs of dep.|_. _. 75g] 757g Oct °18-.-.|| 79 75% 
Cuba—External debt 56 of 1901_|4 3| 93 5 | 95'2 Sepc’13)----|| 90'2 100 Guar Tr Co ctfs of dep_-_--|_. ..] -2--- 75 | 76 Juty’l7 -o--||---- ---- 
Exter dt 53 of 1914 ser A__1949/F A\ ---- 92'2| 93'g Oct "18)----|| 90\g D4lg Purch money ist coal 53..1912|F A cone] 97% Fer °13 ..--]|_... wore 
External loan 444s__...- 1949|F Al 797g 82 | 84 Aor '18|...-||) «90 84 Chic & {nd C Ry Ist 53_..1936,3 J) ---- ---- Oe BST ae Lace eee 
Domi of Canada g 5s_..1921|4 ©) 9614 Sale| 96 96%| 17|| 93\4 96% || Chicago Great West ist 48_.1959/M $| 68 Sale) 61% 68 | 221) 54 
Do do 1926)A O| os Sale| 951g 96l2! 36) 407% 96'2 || Chic [nd & Loulsv—Ref 68.1947|J 3} 101's ----/101 Oct °18 -.-.\| 9g 101 
--1931;4 O Sale) 95% 97'4) 41)| 38% 9714 Refunding gold 53_._.--. 1947|5. 3} SL ----]100'g Avr °17 -.--||_ 1. eee 
French Repub 5s secured % ee 303% Sale} 102’, 1042 455)| 94 10412 Refunding 43 Series C_...1947|3 3} 65 ----| 84!3 Aor °17 -2--)|___. o2-- 
Japanese Govt—£ loan 4148.1925|F At Sale| 90 13}| $0lg 92\2 Ind & Louisv ist gu 48__.1954|5 J| ---- ---- | 2S Te ee wee 
series 4448_______ 1925|5 Jt Big ----| 90 Ocr'is ----|| 331g 92% || Chic Ini & Sou 50-yr 43.__.1956|J 3} 78'4 ----| 96'2 Jam ‘17 -...||_0__ -.-- 
do “ 2 ee 8614 Sale| 35 8614) 37|| 77 864 |] ChicLS & East ist 444s___.1969|3 D)| ---- ---- 97's Dec "16 oor] ~o-< ---- 
Sterling loan 48_.......-- 1931|\3 J% 74% ----| 737s Juae 13|----|| 73% 76 Chicago Milwaukee & St Paul— 
Lyons (City of) 3-yr 68..-_- 1919|M N 101 Gale] 9912 102!2| 321)| 34 102!2 Gen’! gold 4s Series A_...¢1989/J J} 81% ----| 7612 7612 3 70%, 79 
Marseilles (City of) 3-yr 68_.1919|M N 1005s Sale|100 102 | 288 84 102 |} _ Registered_........_. €1989|Q J| -2-- ----| 9253 Feb °16 ..--! dinsiasae 
Mexico—Exter loan £ 58 of 1899/2 3% 60 ----| 62 Oct’l8)..-.|/| 40 62 Permanent 4s_.......--- 1925|3 D| 30% -.--| 84 84% 6| 76t2 
Goid debt 4s of 1904___.- 1954) DBD, 42 -.-.| 50 50 |} 40 650 Gen & ref Ser A 4148__..a2014|A ©} 79!2 Sale| 73 81 290| 64% 81 
Paris (City of) 5-year 68....1921|A O| 98% Sale| 9844 99 | 858/| 815g Og Gen ref conv Ser B 58...42014|F A| 93's Sale ome 931g 8) 74 93ig 
Tokyo City 5e loan of 1912___._- M $& 81 82%) 81 81 1 822 Gen'l gold 3441 Ser B....¢1939|J J} 66 77% 66 18| 66 66 
CO & of Gt Brit & Ireland— General 4 4s Series C__..€1989|J J, 87!2 Sule B72 8712, 5) 771g 8712 
$-year 544% notes___..-- 1919|M N| 98% Sale| 98% 9914! 252)| 951, 992 25-year debenture 43____. 1934|J. 3| 75 8312) 74 Nov’l8)..-.|| 667% 75 
6-year 54% notes_______ 1921|:M NN} 98 Sale| 97% 9812 1186)| 915g 984 Convertible 4'4s_..._... 1932/3 D, 86% Sule} 83 88 95| 7114, 88 
Convertible 5% % notes_.1919|F A| 103 Sale/100'g 104 {2003|| 977, 104 Chie & L Sup Div g 5e_...1921|J. 3} 96's 98%) 97 Jan’l8|-.--|| 97 97 
These are prices on the basts of | s5to£ Chic & Mo Riv Div 58_.-1926|3. 3| 95's --.-| 92 Oct °18 ----| 92 94 
Chic & P W ist g 58_____. 1921/5 3| 96's 17%) 9614 Oct °13|_.--|| 951g 982 
State and City Securities. C M & Puget Sd ist gu 48.1949|5 J} 80 Sale 80 80 2| 741g 80 
N Y City—4%s Corp stock 1960|M_ 8| 9714 98 | 96% 96%)  3)| 873, 96% Dubuque Div Ist sf 68_..1920/J 3) 99's -~..| 97's Aug'l8 ----|| 971g 9912 
4%1 C ‘porate stock....1964|M S| 9414 ----| 9514 Nov’18|----|| 377, 96% Fargo & Sou assum g 68_.1924/) J) 101 108 |10t-s S-pc°l7)----||_1 _ o.-- 
448 Corporate eg A O| 9414 ----| 93 Oct °13\-.--|| 877, 96% | Crosse & D Ist 56... 1919/3 3) ---- 103'4) 98 Jan °18)-.-./|'9 98 
4348 Corporate stock_...1965|3 D) 100 202 |100lg Nov'l8 ----|| 931, 101% Wis & Minn Div g 58___-- 1921/5 J _ 100 | 98 98 95 100 
is Corporate stock....1963|M S| 100 101 |100!2 Oct °13'----|| 93 101% Wis Valley Div ist 6s_._.1920\J 3| 94's ----| 97’s May 18|--.-|| 971g 97% 
4% Corporate stock_...- 959\M Ni 91% ----| 90% 913g) 12) 85 Ile Milw & Nor Ist ext 4448..1934|3 D| 82 ----| 85 July’l8)----|| 35 85 
4% Corporate stock -_--.- 1958|M N} 90 ----| 913g 91%) 5) 85 91% Cons extended 4'48_...1934|) D) 76!2 ----| 814 F-b ‘18|----|| gig 81% 
4% Corporate stock... - 1957|\M_ N} 89 ----| 91% 9133) 5] 85 91% || Chic & Nor West Ex 4s 1886-1926/F A| 89's ----| 89 Sept’18/-.-./| g9 89 
4% Corporate stock reg..1956|M N| 87 ----| 89% Oct '18'----)| 35 90% || — Registered....... 1836-1926/F A 84's -..-| 85'2 Aug’l8)-..-/|| g5tg 852 
ee en 57|M WN) 10312 ----|100% Nov’l8 ----|| 935, 1017 General gold 34s__._._- 1987|M N| 72 7312! 70 Oct *18)---- B71_ 7318 
4%% Corporate stock...1957|M@ N) 10012 102 |100!2 Nov’18)----|| 9312 10112 |} = Registered........._- p19s7|Q F) 71 ----| 71 Oct °18)-.--|| 71 71 
334% Corporate ---1954|M N| 82 Sale) 82 82 76 S212 GTR crtivcccnned 1987|M N| 87's -.--| 85 85 | 5| 797% 85% 
N Y State—4s___..._.___- 1961/M S| 97 98 | 99 July’l8)---.|| 99 99 Stamped 48_.......... 1987|M N| 825s ----| 81% Oct’18 ----|| 793, 8212 
Canal Improvement 43__.1961|3 J} 97 101 | 98l2 July 18\----|| 941, 98!2 General 5s stamped__-_-_- 937|M NW) 1012 ___. =|10L  Sept’l8 ----|| 9912 103 
Canal Improvement 4s...1962|3 J) 97 ----| 97's Oct "18 ----|| 98:2 98!2 Sinking fund 68 adel 1879-1929|A ©} 102 .._.|104 May i8|..--/394 104 
Canal Improvement 48...1960/J. J} 97 ----| 97's Oct 18 ----|| 9414 97!g Registered -__...- 1879-1929|A ©} *98 ----|10%2 Apr 16)-.-.)//  _ -2.- 
Improvement 4148.1964|3 J) 107 113 [10612 Oct 18)... 105 10812 Sinking fund OR sats 1879-1929|A ©} 95 100 | 94'g July’18\..--||\"G4ig 94's 
Canal Improvement 48.1965|J J| 98 ----/104l2 tune'18)----|/10412 10412 Registered --..... 1879-1929|A ©} 94 -..-/103!2 Avr i6j..--/|_  ) -2.e 
Highway Improv’t 4%4s..1963|M $| 107 -.~--|106!2 Oct °18)----|/10412 107i2 Debenture 56_........... 1921|A Oj} 962 -.--| 95's May'18)..-.||"95 96!2 
Highway Improv’t 448_.1965|M S| .... ~~. -/100's June 18)----|/1001g 10114 Registered. ........._- 1921/A O| 91 97 |100 Jun 718)-.--/4n9 100 
Virginie funded debt 2-38...1991|J 3} ---- 78%s| 74 Meo ‘l7|----)|_. ne Sinking fund deb 5s_____- 1933\M N| 9%6!2 97 | 92!g Oct °18|-.--|| g21g 97 
6s deferred Brown Bros ctfs__.|-. ..| 63 67 | 70 Oct '18)...- 7. 2 eee... 1933\M N| 93% 97 | 94-2 May’Is/-.--|| gig O4l2 
Des Plaines Va! Ist gu 4448 °47,\M S| 77's 2.-/19''2 Oct “16)-2--|/_) - - 2 
Railroad | Frem Elk & Mo V Ist 68_.1933|A ©} 106 -.--109 Oct’18/_.--) {91 109 
Ann Arbor Ist g 48___.___- h1995\Q J; 56 57 | 54d, 545g 3| 51ig 59 ManGB&N W Ist 3448.1941\3 J) 53 ----| 88 Jan 1 /j----]|/) )) 2lle 
4tchison Topeka & Santa Fe— | Milw & 8 L Ist gu3%s__.1941)3 J) ---- -------- ....-. oubehi:. see 
On nennnnt 1995|A QO; 88 Sale| 844 90 79\| 79 +=990 Mil LS & West Ist g 68__.1921M S SOON -<~- 100'2 Aug’18/_.--||"9g 1021 
SRE 1995|A 0 80 84 | 80l2g Apr °18)----|| 791g 80 Ext & imps f gold 58_..1929 F A ----, 9613 9612 93 «(898 
Adjustment gold 4s8___-_- h1995| Nov| 80 82 | 75'4 Nov’l8)----|| 71% 77 Ashland Div ist g6s__.1925 M 8S 102's cove Aiig Deo 16)----]]__ oane 
SEE EET 1995| Nov| .... ----| 73'2 June 18) --z>|| 7312 731g Mich Div Ist gold 6s__.1924|J J} 101 ----)102! a May'18} ..--||1021, 102Is 
_ "alee h1995 M Ni 8llzg 82 | 78 81 13/| 70 «81 Mil Spar & N W lst gu 48.1947 M S| 80 ----' 76 Oct °18/_...|| 73 76g 
eae 1955 J D| 81 ----| 72 Oct ‘18/-.-. 711g 87 St L Peo & N W Ist gu 5e- 1948 J 3} 95 102% 9312 Oct '18|/----|| 92 931 
Conv 4s issue of 1910____- 19603 D! 97 -.--| 92 Nov’l8..--|| 82 96 Chicago Rock Isl & Pac— | 
East Okla Div Ist g 48_..1928 M S| 92 ---- 91!2 Nov’l8----'' Q1ig 91lz tr sess J; 81 Sale 79 82 41 72 82 
Rocky Mtn Div Ist 46_..1965|3 J| 8212 ---. 79 June’l8|-.---! 79 ~~ 79 Registered. _........-- 19883 J| ---- ---- oo May’18|. ..'| 713, 71% 
Trans Con Shurt L Ist 43 “196813 5| 821g... 831g 83 2] 745g 83 Refunding gold 48___._.- 1934 A O} , 79% Sale 733, 8014) 184] 6215 30% 
Cal-Ariz lst & ref 4348"A"1962,M S| 85l2---- 85 Oct '18/----| 79 85 20-year debenture 58____- 1932 3 Ji ---- ---- 80!g Aug'!8..--'| 66 801g 
Fe Pres & Pb Ist g 5s_..1942/M $| 92 100 a July’17 -=-zilezoe -gzs RI Ark & Louis 1st 4448..1934M 8, 71 -... 69 6913} 7/1 62 Tilg 
Atl Coast L 1st gold 48__..h1952,M 8S, 861g 88! 84 77 —BA% BurlC R & N Ist g§s_...1934 A O| 90 96 Feb °18).... 96 96 
Gen unified 4%s_.___..- 1964|3 D| 8312 84 St 81 10 74 82ile C RIF&N W Ist gu 5s_.1921 A QO} ---- ---- 97g JuG0' 17 ince, - . sa00 
Ala Mid ist gu gold 58_..1928'M N, 9814 9812 98!l2 9812) 3| 955g 98l2 Choc Okla & G geng 58..g1919 J J) 95's -..-; 97 May’IS!..-./} 95 100 
Bruns & W Ist gu gold 48.1938|3 J) 7914 ---- 78 Oct "13 ----|| 78 78 Consol gold 56......-. 1952 M N| ---- * 9% May’lS|_..-|| 93 93 
Charles & Sav Ist gold 78.1936/3 J) 110\g ~~. ~'129% Aug ‘15/----! Suse Keok & Des Moines Ist 5s 1923 A O 68 Sale 68 70 32/57 70 
L & N coll gold 48__.._. 01952\M N/ 8012 80% 78i2 80 12\ 6914 80 St Paul & K CSh L 1st 443841 F A} 71 7012 7012) 2| 59 7012 
Sav F & W Ist gold §6__..1934/A O| 107 ~--.j115 July’l7 -2--||ne-- - -- Chic St P M & O cons 68__...1930 J D 1057s 110% 10512 Oct’18 ---.| 192 10613 
O° " | 2a 1934/A O}| 93 1105 July’ 16)-.--||_... - -- Cons 68 reduced to 348_.1930 J D) 79's ---- 88 Sept’l8/-...|| git, 88 
Balt & Ohio prior 344s_-_-_-- 1925|J J} 90i2 Sale, 89 9012) 14 85ig 9012 Debenture 5s_.........- 1930 M S| 95 100 | 93 93 | 851 93 
Registered.__....---- hi925'Q J} -.-- “22 90!s Sept’17|-.-_||__ . --.. North Wisconain ist 68...1930 3 J| 100% ....118 Nov'l6|_--.!|_ 228k 
ist 50-year gold 4s___..- hi948|A O| 84 Sale 792 84 i) 73ig 84 St P & S City Ist g 6s__..1919 A O} 9912100 | 9912 9912 9915 100% 
ai heeends 7 Es ore ey oe ed arise Superior Short L Ist 53 g-cl930M S| 888 98 | 95 May’l18/....|/| 95 95 
10-yr conv 4%48_._._--_- 1933|.. ..| 87 Baia! 84 87 56 | 75% 87 Chic T H & So East Ist 58.1960 J DB) 65 70 July’18|....|| 58 58 
& gen 58 Series A-1995|J D} 89 Sale| 8414 89 | 106) 757% 89 Chic & West Ind gen g 6s_ 01932 Q M 10194105 (105 July’18|----''193 105 
Pitts June lst gold 6s_...1922)/J 3} 9714 ----j|112 Jan '12/..--. Pile Gee Consol 50-year 4s_._....-. 25 3, 70 Sale| 62 70 621, 70 
P Junc & M Div 1st g33481925|M N| 821g 86 | 80!g Oct '18)---_-|| B0ig 8312 |] Cin H & D 2d gold 4%s_- “1937 J S| 74g -.-.| 90 May*l7|...-||_-_. oo-- 
PLE& W Va Sys ref 48..1941|M N|} 83 Sale| 75 83 35] 72 83 C Find & Ft W ist gu 46g 1923|M N) --------| 88 Mar’ll)_..-//77 77 Loe 
Southw Div ist gold 344s.1925|J 3) 88% 90 | 86%. 8712) 31/) 80 872 Day & Mich Ist cons 4448 1931/3 J) S81 -..-| 79 7 1\"79° ~7 
Cent Ohio R Ist c g 4448..1930|M S$) 85%, ....|100 Apr 17/-.--//_- 2. Clev Cin Ch & St L gen 48_.1993/3 D| 741g 75%) 69 69 1! 59 £69 
Ci Lor & W con Ist g 58..1933/A ©} 9253 .._.| 93! Aug'l8\_.__/| 931g 96!2 20-year deb 448_._..__. 1931/3 J; 83'g 841g) 77!2 Sept’l8|-.--|| 651, 77s 
Monon River Ist gu g 58_.1919)F A| .... ....|101's Nov’16)___. Re acer 33 D) 85 88 | 86% Aug’ "18|---.| 80 86% 
Ohio River RR Ist g 58...1936/3 D) 94 -. -| 9914 Oct "17 pd appear ee 3 J| 66!2 ....| 83% Mar’ ‘iT j---° re 
Seco 37\A O} 89 -...| 88 May’l8|....// 88 8 J 3} 6212 7014) 63 Oct’ oa 62 
Pitts Clev & Tol ist g68_.1922);A ©} 99 ____| 99's Mar’!8|/_...|| 991g 991s MW! 70 72 | 72 72 1| 63 472 
Buffalo R & P gen g 58....1937|M $| 9912 107 | 99% June’18/_...|| 99 997% Ses CY. ee Bae 
Sent 6366... ccocwcences See Sl) Bs camel Oe ONS Bb lcwcall. coc soc S 8 GS coca] % MOV Mi cwccl:. ovce 
All & West Ist g 4s gu....1998)A ©} 76!g _...| 97 Nov'l6)-...||_._. _._- MN] 9912 ..-. 
Clear & Mab ist gu g 56..1943|\J J) 85 _._.|103¥g Web '16)-...|| _- Loe Q Fi 8l'z 87 
Roch & Pitts Ist gold 6s_.1921|F A| 10112 ____|101 May'18\_._-||101 103 = ee 
Consol Ist g 6s_....... 1922|J D) 100!g 10114) 1007s Sept’13/___-|| 991g 10312 3 J| 90% 95 
Canada Sou cons gu A 58...1962/A © 98 103 | 95l2 98 27|/| 85 98 3 J} 105% 106 
Car Clinch & Ohio Ist 30-yr 58°38/3._ D| 837%, 84 | 84 Dec 17}/-..-)|_ 2 -o Le A O| 70%... 
Central of Ga ist gold 58...71945|F A! 9914 _..| 994 Sept'l8)___-|| Oéig 90% S Fi aagse costle 
Consol gold 56_........- 1945|M Ni 93 —...| 94 Nov’l8/_._-)| 85 AO 
Chatt Div pur money g 48 1951/3 D| 72 76 | 72% 72%) 1|| 72% 73% Apr; 19 - 
Mac & Nor Div Ist g 56_.1946|J J} 8614 -...| 90 May’l8|....|| 99 90 A O| 8712 .--- 
Mid Ga & Ati Div 56_.__- 1947|3 J) 855s _...] 975s June 17/----/]/_-.. ---. F Al 88 88 7 87 13| 82% 
Mobile Div ist g 5e_..._. 1946 J| 8714 ..-..| 84!g Aug’lS|___.|| 8414 Sila M N| 82!2 Sale| 78% 8212) 50) 66 82!2 
Creer RR & B of Ga coll g 56.1937|\M N| 83 83 June 18)_..-.|| 83 J DD 97!2 99 | 97 Sept’ls|....|/| 96 98'2 
Cent of N J gen gold 56.-..1987|J J) 10653 _._-|106'g 106\g 1) 100 snbte - & & «ace cade Sa acitea 
Registered............ h1987\Q J*....1 00 Sept’ls!_...:100 104 5S Bi eece cose “04 Feb "16 BER enh te 
Am Dock & Imp gu 58...1921|J 3} 981g 9812] 98% 9873! 5] 9753 99g 
Leb & Hud Riv gen gu 58 °20|J_ 3) 953g -.../100 Apr 18/....||100 100 JD) 71 73 | 71 Oct'lB_...|| 71 75g 
N Y & Long Br gen g 48_.1941/M S$... _. _|100!g Jin ‘13 aE Se 3 J} 10l'g 101%)101 Oct "18 ....,100 10212 
Cent Vermont ist gu g 48 _.¢1920|\Q F| .... 83 Sept'18 67% F Ai 95 ..--| 96 Oct "1 95 98 
Aix consol gold tenn ---Asso|m N| o0% 96) pele "Sr °|""iall Seve aes J 4%. dale Be” a at 
~asecece 12) 100'g oe oy Ss et 
Registered__.......... 19391M N' ._.._. 95 |104!g Jan*’17'____' id ° 


























*No price Friday; latest this week. a Due Jan. @ Due April. ¢ Due May. g Due June. & Due July. & Due Aug. oDue Oct. 9 Due Nov. ¢ Due Dec. # Option sale 
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BONDS Price Week's Range BONDS 33 Price Week's | Range 
N.Y. STOCK EXCHANGE a Friday Range or HY Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week ending Nov. 8. Sa | Nov.8 Last Sale || Jan. 1 Week ending Nov. 8. s*| Nov. 8 Last || Jan. 1 
Bia = Ask\Low = High| No|\Low High Bia = Ask|Low —_Hitgh| No.|Low High 
Delaware & Hudson— Leh V Term Ry ist gu g 5s..1941/A ©} 10012 10713 100 Oct'l8'..--| 96 102 
ist lien equip g 4}48_.....1922 3| 98% ..-.| 94 Sept’l8|-.--|| 93%, 94 ° Registered. ............ Wath Ol ccoc aennlhit MSR cise 
lst & ref 48_._....... Ni 86's l4| 865g 871g 79 87ig Leh Val RR 10yr coll Ga7zai9as a Ge Sale| 100 103 | 336) 973%, 103 
20-year conv 5s_._.. 0} 97 Sale| 9212 97 67:| 851g 97 Leh Val Coal Co ist gu g 58.1933/3 J} 9912 100 /100 100 2) 96% 101 
Alb & Susq conv 3 %s_ Q| 76 Sale| 76 76 i Se ee oe Reel ieeme ne at saab sane 16 * Cet ha 
Renas & Saratoga Ist 7s._.1921|M) N| 102 -~-~~/103% Sept’18)-.-- |1011g 103!2 1st int reduced to 4s.....1933|3 J} 79g --./---. = oe |eeee [ile Lee 
Denver & Leh & N Y Ist guar g 4s_...1945|M S$) 72\g -.-. hdl July’18)-.--|| 70 70 
1st cons g 4s___.........1936|3 J| 75 Sale| 70 75 | 72) 601g 75 Registered__ ----1945|M $]| .... -.. “ a Le Ga 
Consol gold 4}4s__...... Ji 732 79 | 72\g Oct’18)---- 68 76 Long Isid lst cons gold Be.-h1931'Q Jj} 957% .... Oct'i8 ----'| 91% 95 
Improvement gold 5s_...1928|3 Dj} 8li2----| 80 Oct’l8\----| 70 81 1st consol gold 4s_. h1931\Q J) 864 .... O44 Be ee, eee 
lst & refunding 5s_..._.- Al 621g 63 | 621g 62-2) 17) 4814 6253 General gold 4s_ ~--1933|3 Dj) 76's -... 75 2| 7153 75 
Rio Gr Junc ist gu g 56_..1939}J BD) 82 87 | 87% Nov'l6)----/|.... -.-. Ferry gold 4s. .--1922|M 3S} 88% gs Sept'18/..--: 85 
Rio Gr Sou lst goid 4s_...1940 J 3 40 ee-e 614 Apr'll i 4s wer escescasecesecs 1932 3 D -<—-<— «-a-< 9914 Oct’ 06 weet leew eee 
Sse GRR 9) cece cone) 30 July ")7)-<-2'|..... o0-o Unified gold 4s_._.......1949|M S| 70% 7llg Aug’l8|-.--|| 71 71ig 
Rio Gr West ist gold 4s_.1939|/5 3] 66'g -.--| 70 71 7 71 Debenture gold 5s__..... 1934|3 D| 702 88 | 97 Jan’ls OS 7 
M & coll trust 48 A_.1949}A O} 61l2 Sale| 61 61l2 2 50 6l'l2 20-year p m deb 5s_...-. .1937|\M N| 752 76l2! 75 7612, 22) 70 7612 
Det & Mack—lIst lien g 48..1995)3 D| 67 75 | 82 Dec ‘l6)----|) -. -.-. Guar refunding goid 4s...1949|M S| 8llzg Sale| 80 8lig) 8) 72ig S8ile 
BEN AO Rares D| ---- 89 | 75!2 July"16)----)|.._. -... enone no----1949/M% 8 96 Jam 11 ..--|1.... cane 
Det Riv Tun Ter Tun 4%s_.1961|/M N| 8l!2 Sale| 80% 83 25/73 83 ae B & MB Ist cong 58_1935|A ©O “95 16312 10314 Ap 1 </----//.2.. ---. 
Dul Missabe & Nor gen 5s_.1941|3 J; 90% 952 96% June’18/---- | 96%, 97!2 N Y & RB Ist gold 58....1927|M S$} 95 98 | 921g Apr °18'-.--|| O2lg 92ig 
Dul & Iron Range Ist 5s....1937}A ©} 100% Sale 100% 100 4 10, 90 100% Nor Sh B Ist con g gu 58.01932/Q J} 85's 934/100 Aue ‘16 - sail sdiioaiin sini 
Registered. -........- satel O| ~~. ----~|105'2 Mar’08)----||_... -.-. || Louisiana & Ark Ist g 5s3_...1927;/M $| 86 931g) 90 Aug'l8'.--.|| 874 
Dui Sou Shore & Ati g 5s...1937 Ji 80 ..-.| 87 Mar’l8|----| 82 87 Louisville & Nashv gen 68_.1930|3 Dj) 1061s 115 iL Oct’18 ----'|109 111 
Elgin Joliet & East Ist g 58..1941|M N| 93 -~--/ 93!2 June i8}----| “) 93% Gold 58....._- eT -1937\M N| 100 109%, 100 100 3/93 100 
Erie 1st consol gold 7s_..._. S| 100'2 101 |100 100 1/100 101 Unified Raa: tes J J3| 86% le; 85'g 87l2' 13| 81 88le 
N Y & Erie ist ext g 48__.1947|M N| 80!g -.--| 78'2 Oct “18/----|| 7s inlg Registered_........... 1940\J 3) 83lg 86 | 96%3 Jin ‘17|-- | a anita 
2d ext gold 5s........... S| 96!g -.-.| 96's June’ 18}----|| 96's 961g Collateral trust gold 5s-.-1931|M N| 98 99 | 96lg Oct'18 -.--|| 93 99 
3d ext gold 444s_._...... 8} 86 _~--| 93l2 isu i-|----|| 93ig 95 E H & Nash Ist g 63__._. 1919|J_| DB} 10012 _._.|100's Aug’ 18|----| 1001s 1001, 
4th ext gold 56.......... 1920/4 ©} 96 100!g) 9912 Muty 17/----||.... 2. L Cin & Lex gold 44%s_..1931;|M N| 884 95!2) 87 Av 18!-..--|| 87 87 
Sth ext gold 4g_......... D} 8014 -...| 94% Nov'l5)----|/_._. -.-. N O & M Ist gold 6s8_.-_.. 1930|3 J} 10314 -.../100 "18 oe 100 101 
NY LE & W Ist g fd 78..1920|M $| ---~ ----|100% July"i8/ --- |100's 100% 2d gold 6s_.....-..... 1930/3 J} 9312 _...|104!g Feb *17!---- Sh apes aiahes 
Erie ist cons g 4s ka 3} 78 Sale| 76 73 25 65 78 Paducah & Mem Div 4s_ ~ ie F Al 7912 90tg Apr °12 ..--/]_ 2... cone 
sanaiigndinbieadiipependi Dt cose agent ae 16) ----'|.... -.-. St Louis Div ist gold 63..1921|M S| 100% --..|100 Oct’l8 ----| 100 «10112 
ist consol gen lien g 48_1996)5 J Sale| 58's 62 | 48) 4912 62 2d gold 38............ 19 M S| 541g ----| 57's July 18)..--!| 57lg 58% 
Sea J) ---- ----| 73 Juor'l6)----||-... -.-- Atl Knox & Cin Div 48...1955|M N| 797 79 Nov’lS ..--'| 74 80g 
Penn coli trust gold 48_.1951/F Aj 7912 82's) 7912 7912 75 79l2 Ati Knox & Nor Ist g 53_.1946|J D) 95 Sale 95 95 1/95 9Q95lg 
50-year conv 4s Ser A_. O| 56 Sale} Sll2 56 80/42 56 Hender Bdge Ist s f g 63._1931|M $j 102g 13!2 103!g Sepr’l8 ---- 102 103! 
do Series B_....... 953\A O} 56 Sale} 5l'g 56 72| 421g 56 Kentucky Central gold 4s_1987\J 3} 78 Sle 78 73 | 10, 73 78 
Gen conv 43 Series D_..1953/A O} 59 Sale| 54l2 59 | 210) 481g 59 Lex & East Ist 50-yr 58 gu 1965|A O} 95l2 Sule, 93 951g 9| an 96 
Chic & Erie ist gold 5s_..1 N| 92!2 -...| 92 Nov’l8)----/| 82 93 L&N&M & M Ist 2443 1945'M S| S88lo 9614) 85 Oct'lS -.--| 83ig 85 
Clev & Mahon Va!l g 56..193s|3 J) 88 ~--|106%g Jan’l7|---- |... ..-. L & N-South M joint 46_.1952\|J 3} 73'g 81%) 67%4 Sept'lS ----|| 6714 6812 
Erie & Jersey Ist s f 6s_..1955 3| 100 Sale| 98!2 100 59/ 98 100 sditmcpenca BEMGDIG 2. coae canal GO Ree settle See 
Genesee River ist sf63_..1957|J J3| 97 103 97 Oct *18)|----| 96 98 N Fla & S ist gu g 5s_.__- 1937'F A| 95!g _...| 95 Aug’lS ----'| 95 34 
Long Dock consol g 63_...1935,A ©) 105 -.-.|110!g Nov'l7)----)..-. -... N &C Bdge gen gug 4348-19453 3] 7953 ---.| 9773 May'l6 ----||____ ---- 
Coal & RR Ist cur gu 63_.1922/M N| 99 -.--/103 Jan‘l8 ----||103 103 Pensac & Ati lst gug 6s_.1921 F A} 1003 104 /|101!2 July'l8 ----||1011g 10212 
Dock & Impt Ist ext 58_..1943/J J) 82's ----|102!2 July’l7|---- |... ---- S & N Alacons gug 53... _1936|F Al 93144100 | 99) Aur "18 -.--' 99 
N Y & Green L gu g 53__-1946/M N| 83% ----; 85 Jan ‘18)----)| 85 Gen cons gu 50-year 53_1963,A 0} S85le 94!2, 93lg Jan "18 -.-.. 931g 93i2 
N Y Stsq & W ist ref 5s_.1937|) J| 78 Sale| 78 78 74 81 L & Jeff Bdge Co gu g 48.__1945|M 8S] 631g _...| 60 July’l8 -.-.! 60 
2d gold 434s.....--... Al ---- -- -j100'4 Der °06)----||_._. -... Manila RR—Sou lines 438._.1935|M N} -. 2 -.-- slowedil cena) sie s 
Genera! gold 5s_._...- A\*_... 5914) 6) June i8|---- 1 Mex Internat Ist coas g 48_.1977|M $/ -... ---- "a iad Winch... ilo 
Terminal ist gold 53_..1943/M N| 95 -.---/108 Jaw "17|/---- |... -.-- Stamped guaranteed_____ a | Sa 9% WMav't4)........ sues 
Mid of N J ist ext 58_._.19 O| 86 -...|108 Jan “17)----)_._. -... Midiand Term—ist sf{g53.1925/J 0} 80 -— --| 91!g Jume’l7|----||__.__ -.-. 
Wilk & East Ist gu g 58_.1942/5 D| 65 72 | 67 Oct’18/----| 62 67 Minneapolis & St Louls— | 
Ev & Ind Ist cons gu g 68__19:% Dh nena setiel MR. Tl -<<tleane abe Oe | Sn ea 1927\3 D| 101 -.--'101 July'l8 ----||101 104 
Evansv & T H ist cons 6s_.1921|J J} 97 Sale| 97 97 6| 97 Pacific Ext 1st gold 68.._.1921|A O} __.. ----|103 Oct ‘16 ----||__.__ --_- 
lst general gold 5s___._- 19. O| 61 75 | 85'g June’l7|----||.... -.-- 1st consol gold 53._._.-_- 1934|M N| 751g 7912 74% Oct'ls ~---l| 7itg 79% 
Mt Vernon Ist goid 68_..1923)|A O| ---- ----j|108 Nov'll|---- |... -.-- Ist & refunding gold 4s...1949|M S| 51 Sale 48 15/41 51 
Sull Co Branch ist g 58__1930/A O} ---- ----| 95 June'l2|---- |... -.-- Ref & ext 50-yr 58 Ser A_.1962|Q | 46!g 50 | 41 Sept" 48 ----|| 40 46 
Florida E Coast Ist 4443_..1959]3 D| 83'4 85 | 82!2 Oct’l8/----)| 81 8212 Des M & Ft D Ist gu 48_.1935|3 J) .... -.--| 60 Feb'l5 ----//_... -.- 
Fort St U D Co Ist g 444s_.1941/3 J) ---- ---- 92 Aug’l0)----|/.... -.-. Iowa Central ist gold 58_.1938|3 D| 81% 84 | 78 Oct’18 ----'| 75% 3lle 
Ft Worth & Rio Gr Ist g 48_1928)J 3| 55 - ---| 56'2 Oct'l7 eee al esiaaiaas Refunding gold 4s..._- 1951\M 38) 504 Sale 46 61 | 37] 401g 51 
Galv Hous & Hen Ist 58_._.1933)}A O} --- 5 | 35!g June’l6)----||.... -.-- MStP&SSMcong4sintgu.193s|J_ 3) 87l2 89 | 86 8812 8| 80 88le 
Great Nor C B & Q coll 4s_ ~1921 J 3) 96 Sale| 94l2 9612} 330) 92 96le lst Chic Term sf 48_._._. 1941|M | 68 ..--| 92 Jam ‘17 <cne||_... ence 
Sea ees J) ---- -2--; 944 Nov'l8}----|| 91% 9414 MSSM 4A Ist g4sintgu.°26|/J 3) 8653 -.--| 85'§ Nov’l7 ----||_._. ---- 
lst & ref 444s Series A _1961|/3 Jj 891g 97 | 89 90 2); 85 90 Mississippi Central Ist 5s._.1949/J 3) .... 95 Dec'l6 
OE Fi mace case] Oe FERC Tlecesiicccs cace Missouri Kansas & Texas— 
St Paul M & Man 4s_____ 3| 412 -._-| 89's Ap *18}----|| 86ig 8912 BN 1990/3 D| 71 Sale 68 71 
ist consol g 6s.......- 3} 107144110 {108 Oct*l8/----||106 108 . Ff ethane g1990|/F Al 36l4 39 | 36% 37 
SF ES Bi UGRs cnccltt® ADE MMicesellncen case lst ext gold 58.__.........1944/M N| 27 41 | 32 Sept'ls 
Reduced to gold 444s- 1933 : 3} 93'g 10314) 91's 91le 1) 91g 95 Ist & refunding 4s....... 2001|/M $| 44 45 | 44 44 
SRR 3 99 |102\2 Miy’l6)---- aidietie Trust Co certfs of dep____.|-- --| 43  47!2| 42 Mav’'l8/-.-- 
Mont ext Ist gold aa-=s1937 3 D| 871l2 89 | 815s Sept’1S|}----|| 8llg 85 Gen sinking fund 44s__.1936|J J| 31!g 32!2) 32 Oct’l8 ---- 
REE Se D} 80'g ----| 95'2 Mur 16)----||-.-. ---.- St Louis Div Ist ref g 48_.2001/A O} _... 30 | 40 Nov’'l6 ---- 
Pacific ext guar 4s #7271940 ; 3} 81 _...| 85lg Nov 15]---.||--_- 222 5% secured notes “ext” .'16|-- -- PG, aR iage aie. Avie 
& Minn Nor Div lst g 48_.1943|A O} 81g -.-.| 80 80 3/80 80 Dall & Waco Ist gu g 53_.1940/M N! ___. ....| 69!g An”17)-.--- 
Minn Union Ist g 68_.__- 3} 1001s ___. |100'4 May’18 ail 100'4 100'4 ° Kan City & Pac Ist g 48__1990)F Aj _... 70 | 60 Oct'lS8 ----!| 50 
Mont C Ist gu g 6s_._.__- 1937 3} 10714 _...|105 Sept’18|----||104%3 105'g Mo K & E Ist gug 5s_._.1942|A QO} 3614 62 | 53 Nov’l8 ----|| 36 53 
pS SRE 3} ---~ ----|136% Miv 06}----//.... -.- M K & Okla Ist guar 53_.1942)M N| 63 87 | 62 «et'lS\-.--|| 60 62 
lst > | aie 3} 9614 -.--| 95 Sept’ls -o--|| 9253 95 M K &T of T Ist gug 58_1912;/M S| 56 60 | 58 WNov’l8 ----|| 49 58 
Will & S F Ist gold 5s_.1938)3 Dj) 97 --~- 109% Aug 16]----|/.... ..-. Sher Sh & So Ist gu g 58_.1942|J OBO) _... -.-.| 51 Dee'l6/----|/_.__ -.-. 
Green Bay & W deb ctfs * Feb | ---- 79'4| 69% Dec ‘16 oa sci a’ genliitasi Texas & Okla ist gu g 58_.1943|M $) _... 40 Jan °18|-.--- 
Debenture ctfs “B’”_......__- Feb 814 91g} 8 Oct °18/---- 7 9'g Missouri Pacific (reorg Co) — 
Guif & SI Ist ref & t g 5e__b1952 3} 76l2 772} 76 Aug’l8/----'| 75 83 ist & refunding 58 Ser A__1965/F Aj 87!4 88 | 8612 871le\ 25) 79 8712 
Hocking Val ist cons g 44s 1999|J. 3} 8212 84 | 82 Nov’l8|----|| 74 82 lst & refunding 5s Ser Ba_1923/F A/| 931g 94:2) 92% 92% 9] 89% 923% 
Reo ees 1999 S| ---~ ----| 73'2 June’ls|----'| 731g 731g lst & refunding 5s Ser C_.1926|F Aj 9314 Sle) 9212 9314; 20) 851g 9314 
Col & H V istextg4s___.1048/4 ©} 74's -.-.| 73!2 Oct’18|----|| 731g 73l2 General 46. .........-.-. 75|M S| 67 Sale 621g 67\4° 957| 551g 6714 
Col & Tol ist ext 48_.___. 1955'F A’ 741g -.-.| 75 Feb ‘18'----'! 67lg 75 Missouri Pac Ist cons g 68_.1920|M MN! 9914100 | 99 Oct’lS -.--| 98 9912 
Beit & Term ist 56.1937,J 3| 8l'2 95 | 90's Apr 17/----!|.... -..- 40-year gold loan 43_._... 1945|M S| 60 -.--| 58 Oct'l8-.--| 58 58 
Dilincis Central ist gold 46_.1951|3 J) 881g Sale| 88's 93 87 95 3d 7s extended at 4%_._.1938'/M N/ .... ----| 82 Apr 17,-.--|_._. one 
a ee 1951\3 J} 69 93 | 92 Sept’l7|----|/.... -... Boonv 8t L & 8 Ist 5a gu_.1951/F A} .... ----|100 Feb ‘13,----|_... 22. 
let gold 344s_........_-- 1981 3 Ji 7i% 90 | 75% Oct’18\----|| 75% 77 Cent Br U P Ist g 48____. 1918|3 D| 63 84%) 971g Deec'l3)..--'|__.. ... 
ba cdeinetetinnneal 51/3 J} 69g -.-.| 84 Nov'l5|----|/.... -.-- Pac R of Mo Ist ext g 48_.1938|F A| 81 ----| 81 Oct’l8 ----'| 7812 81 
Extended Ist gold 3s__.1951/A O} 68!2----| 80 Juoe’l7|----||.... -.-- 2d extended gold 58__..1938/J 3} 85 ----|100%Ap ‘18)..--'|_._. -.-. 
te PEERS J51;A O| 6914 ----|--- ae sae StLirM &Sgencong 53.1931|A OO} 96 Sale| 95'g 96 14/ 90.% 96 
Ist gold 3s sterlirg______- 1951 Oe Bei wines 80° Juiv'09|----||_--- -2-- Gen con stamp gu g 58__1931)A O} .... ---- ioe Sete sl noel. wae 
a al | i oswpece * =|----||-2 = -2-= Unified & ref gold 4s_.-1929|J 3] Sil; 82 | 81” 114) 16 | "721g “82 
Collaterai trust gold 40..-1983 A O| 79 82 79'2 Oct'13|---- 72\g 7912 Registered........_. et “Se ccna came 80% Ont *17)/----'|_._. --- * 
Ap Set aaa 2;A O} 701g -.-- oa EE ied enc nee Riv & G Div ist g 48__.1933|M N| 76 765s| 745g Nov’l8 ..-.| 66!2 75% 
lst vetuntins io. M WN! 8612 Sale| 82 8612| 151) 773g 862 Verdi V I & W ist g 5s__.1926/M S| 86  ....| 78 Sept'ld5|----||_._. --- 4 
348 J 3| 64% 75 | 71 May'l8/----|| 70 71 Mob & Ohio new gold 63_...1927|J ©) 102!s -.-./101lg Senerns ----|1901 10212 
LNO & Texas gold 4s_--1953 MW 81 8ll2| 77 | 7llg 80 Ist ext pad & Se NRE h1927\Q J} 100% ----| 95 "18\----| 92 95 
Registered. ........... 1953|M | 73 78 | 72 Feb '18|----|| 72 72 General gold 48_......... 1938|M $| 761g -.-.| 701g Oct’ 18 ----| 65 70l2 
Cairo Bridge gold 4s___ se J Di 71% 80 | 89 Apr °17/|----||.... -.-- Sdontgemnery Div lst @ 60104717 Bi Bile ccna] OS 88's Wicavcll. ca once 
Litehfield Div lst gold 38_1951|3 Jj 5614 ----| 79 Feb’14/.---|/_... -.-. St Louis Div 56......._- 1927/3 DB) 83% 87 | 90 Ang '"|..-.)2.. cone 
Louisv Div & Term g 3s 1963/3 = Oe ssent oe 73l2 1) G4'g 73l2 St L & Cairo guar g 48___.1931|3 J! 7614 85 73 Oct’18'..-.| 78 7 
aida leaiedpimeniaill 3) S| wn ----| 83 = Augi2}----||---. -.-. Nashv Chatt & St L Ist 58_.1924/A O} 96 100 | 95% Oct'lS!...-|| 951g 101 
Middle Div reg S4__.____ igi P Al 86% <onnlt08 3 JUAT 1B cccellnccn cece Jasper Branch Ist g 68__.1923|3 J] 991g L031g/110%4 Moir'l7|..--).. . ..-e 
Omaha Div Ist gold 36__.1951|/F A| 5812 -.--| 58'4 Sept’18|----|| 5814 584 Nat Rys of Mex pr lien 4443.1957|J J 33\4 ----| 30 Oct’18'.... “30 30 
&t Louis Div & Term g 38.1951/J J3| 60 62 Oct ‘18/-.--|| 62 2 Guaranteed general 49__.1977/A ©} .... 35 AU IMl-cce|2.. ence 
ee 951)\3 3} 6614 8312) 65'g Oct’18|----'| 63 65% Nat of Mex prior tien 4448_.1926|/3 J) .._. -.-- G0, Deb 748) ocals |). eine 
eS? 1951|3 3} 641g-.--| 80 June’l6 let consol 4s_.......-...1951|4 @] 25 -...| 21 Aug't&i....| 21° 21 
Springf Div Ist g3%4s___.1951/3 J, ---- 794) 80% Nov’l6 New Orleans Term Ist 48_..1953|J 3] 6514-.--| 65 Oct’13-.-.| 60 65 
Western lines Ist g 4g_.___1951|F A) 75'g----| 75 Oct’l8) N O Tex & Mexico ist 63...1925/J Dj) 941g ----| 94 941g 10 92 Gag 
Registered. ..........- a? Mt cans cock fe ae Non-cum income 5s A___.1935|A ©] 57 Sale| 54 67 58 | 40 57 
Bellev & Car ist 6e_._.-_- S90 DH cece cose 117!g Mav’'l0 New York Central RR— } 
Carb & Shaw ist gold 48__1932)M 8) 72!2-.-.| 90 Jan‘17 Conv deb 63___....._...1935|M N| 102%, Sale| 981g 10314 457! Q1lg 103% 
Chic St L & N O gold 58_.1951/3 D| 91% 95 | 955s Oct’l8 Consol 48 Series A..._... 1993|F Al 76 ----| 75 MNov'l8 -..-| 69 76 
REE PAE 2 eae ¢ Oct'18 Ref & imp 44s “A”’.___.2013/A ©} 87 Sale| 84 ors, 22) 77 8712 
Gold 3s_.------- ---1951|3 D| 63% -..-| 65'2 July"18 New York Cent & Hud Riv— ] 
Roegistered.......... BO6119 Di cece cecelice-< ak, Mortgage 3%s....-....-.. 1997|5 3] 75ig ----| 72i¢ Oot'18. ---| 69 74% 
Joint ist ref Se Series A.1963|/J OB) 94 9514) 93'2 Nov’l8|- RRR 997\J 3) 71 ..-.| 665g Aug ‘18)....| 665g 71% 
Memph Div ist g 48_..1951|J DBD) 82 ..--| 70'g Oct’l8) Debenture gold 48._..._. 1934|M N| 88 Sale 88 | 6, 74% 88 
pt a 1951/3 BD) -.-.----| 65 Nuov'l7 rs a ns See? Ml adie «nse 79 Nov'ls ....| 79 79 
St Louis Sou Ist gu g 48_.1931|M $| 76% -.--| 89 Feb °18|-.--|| 30 Lake Shore coll g 344s_...1993|F A} 68 70 | 661g Nov'l8 ...-| 61 66l2 
En Ill & Iowa Ist g 4s... --1950|J Si 70, GB 1 SO ADT 1Tleeccilcecc one i. Registered _. -1998/F A| 657g -.--| 66!2g Oct’l8 -...| 61 6612 
Int & Great Nor Ist g63___.1919)M NW, -... 96 | 94 94 an 8694 Mich Cent coll gold 3 4s __1998 F Al 6214 691g) 63 Oct’l8....| 6212 68% 
James Frank & Clear Ist 48.1959|3 D) 76!2 90 | 8212 June’l7|..-- |... -.-- Registered_......... ee Oi suse aad 76 Mar Tl cccllenen aeee 
Kansas City Sou ist gold 3s- rey S| 64 Sale| 62 64 58 64 Battle Cr & Stur Ist gu 3s. a pee ER gre: cenesdltikashs ieanennie 
Alia» BASSE x pos 78 Oct’09)..-- ball es Beech Creek ist gu g 48_.1936|J 3) 841g 87 “O6%g Apr *17|._-- leacs cove 
Ref & impt 53_..._.- A 195013 3} 89%, Sale| 84 90 51 | 73%. 90 Registered_.....- cael EE ames sonal ae. Wal Sitowcelinamases 
k Kansas City Term ist 4s__.1960/3 J) 81 Sile| 78 Billig) 22) 7lig S8lle 2d guar gold 58.......- 1936 J 3) 8553 92 |104 May’ 16) -2-0 lewne wane 
Lake Erie & Weat st © S0..1937/8 J; 86 90 | 86 86 2|78 92 aa Gl 2E sate apualca<s . anbalhuee Inbal tne 
OS FOS 5 ies SS lose OO Ee COP Biteoctlicans.cose Beech Cr Ext Ist g 3%4s-_ b1961/8 gale Ds alain di A Romesh, eased tar onset 
North Ohio Beccooreseoo tae A O _... 80 | 80% Oct '18/_..-| 80% 80% Cart & Ad ist gug4s__..1981|\J 0) 70%, ....| 89 Nov a 
Leb Val N Y ist gug4%s_.1940/3 § 91%) 88 92 15| B4ig 94% Gouv é& Oswe Ist gu g 58. _1942 J Re Capea © a ats atic on alas 
eh een Ghee 1940\J 3} 79'g 93 | 89 i tinerttll an ian anda Mob & Mal ist gug 4s...1991|M $| 75 -... 73\g Oct’ is. prea’ 72 7912 
Lehigh Val ay cons g 45..2003/M N| 80 91 | 8l°s 8153 1! 741g 81% N J June R guar Ist do...1008/% Al 68 ....| 892g -+ nal 16 .--- sere. -o-2 
a hh Ae MN 891g 1014) 89% 894, 5| 85 90g N Y & Harlem ¢g 344s_...2000|\M N| 72 ....| 80 
| | N Y & Northern ist g 54.1923,A ©, 93 ----! | 95% June’ 3: onee poo “9512 
* No price Friday; latest bid and asked this week. @ Due Jan. 6 Due Feb g Due June. h Due July. n Due Sept. o Due Oct. s Option sale. 




















































































































: 107. 
New York Bond Record—Continued—Page 3 [Vet 
Ane Sy , 3 Range 
~ l! BONDS Price Week's == 
BONDS £3 | Price Weie 3| N. ¥. STOCK EXCHANGE | §§ coe) Ras 68) 
N.Y. STOCK EXCHANGE | §$| Friday Bangs or | san 1 Week ending Nov. 8. Sa | Noo. 
° Week ending Nov. 8. ma Nov. 8 Gk Lite) — | Ba Ask Low High No. Low ws 
R RR (Con.)\— oe Ask Low High ‘No. Dg Ais * Gertes G és Guer....--- arn ele 93° 93 
wy are in wmsregss 1003/4 © 4 ----| 74s Mar is'----|| 72ie Als Series 5 sone On 054. -- Os Ol) ee ee 96% 10012 
Oe toconeis isa oC wig 222 Moe ets 222] ore oa" |] Powin& Pekin Un let €e¢..192110 P| ---. .22. 100 June'17 -...'--.- ---- 
Rutland ist con g 448..-1941 J 5) 75% ao--| 7 i paren cos 63 96 até 4346......--.-- 1921 MN “se° “gee so ~~. ones toe ---- 
r Sham istgu4sg.1948|3 Jj 6012 --.-| 60 June’ls ....|| 70 Pere Marquette Ist Ser A 58-1956/-. --| 90 | 701 701 3 622 70le 
Ruv-Cansda lst gug4s.1949|3 J] 55° ----| 70 Jan A, Pee Tae Ist Series B 48_....-.--- eerie’ “il ae” af an” Oe 44° 50 
os Lowe @ Adir i 6 .--T f peteieoe: ore Hee Se nat dich 1940, ° $34 | 99 Jan's... 99 99 
ie tid Win a 196 a ede a + "18 Il oo 7, Pitts Sh s ----- eax: 1 Ft ee se: 
Witca s Bik iv gu'g 401219223 3] “9itg _22-| 94 Apr 3 \ il 30 738 ist consol gold Ss..-..... 1997/3 3| 60" ‘Sate! Bits mee’ 80% 
Lake Shore gold a8... - sO “73, Hy Nov'18!.._-| 2s eet | neces Se - gold weonene~'1 : el Bes " -| 8llg June’18 _._. 81l¢ Blitz 
Registered... --..-..-- . 14 $83 91 39; 82 91 Registered... -------.. 951A O| 85ig_...| 82 Oetv'lS_.-- 8g } 
Debenture gold 48... -- a a Sate Bus 87° O0lg 23) 81% 90's yee Pap ny meee 1 Ae Bans gatas Bevis ecesllesne -sne 
na A  grpeneenma 1931.M N ---| 83% ‘ov’l7 ---.{|_... ---- gt doe & Gooun tal ato 10 1947|3 3] GS “anol 63 Aug’lS ---_ 63 
egisvered....-..-.- > 7. °F? 2 Baa GG TSA Reo 
Mahon CURR Ist S8.----19843 3} “O6i4 2277/i04 pee |G 2273]7227 202 or len Ber Adee 1880s J Gtlz Bale G3i2 G7ig 318 S5tg OTe 
ROSS) 0 Beee EW SE~ 3 ane ? 103 May*l7|...-}}.... ---- || Prior lien Ser A 4s__--- 19503 J ie 75% ) 
---21928|A Oj 102 -.../10 , ior lien Ser B 58_------ 50 ! - 76 
Pray eS icentecigaay ae oo laa dns cane | einen Mae-atteea | We ee es 18 | ‘ee 88 i 
aD mange sown eis Hoty 7777} 992 Aug ‘17|----||... -.-- ype oa yoy mpeg 9315 3} 102 ____,100% Sept'lS _.._ 10012 101% 
Mens Content 56....-- 19310 ml 95 8] 92° Apr ‘18 ----{] 92 92 || St Louls & San Fran gen 66.1931 7 4) 102, -- - (100% Oct'18 "272 91 972 
ARE A 1940|5 J} 80 ----| 7412 Aug ‘18|----/| 741g 75 StL & SF RR cons g 48.-1096 J a) ---- ---- a rele te anes 
wgistered............ ence o---] 8 won ts Ott Rack cate ; 53..--1947 A ~=-= ~~~ =| AM ge ae 
Pie 8 ist gold B4ac19511M | 222. oon | A = Rta Seated KC Pts & M cons ¢ 63.1928 M IN| A014 108, 11008, Oov'1s -..-' 90% 108s 
seat f 15g -...| 79% July woes eras Sar tS & M Ry ref g 481936 A 2 4 fo Rie 851 
Ist gold 3448_-.--.--.. 1952|M Ni 7 31 841 6| 72% 8Al2 KCFtS&} , ~ O| 87. __._| 85's Aug’ Is one ty 8 
O| 8412 Sale 8312 42 3 & MR&B Ist gu 58-1929 A ‘ 2 
mee ptede AAS) $3" Sue BS oti] 2) Ot | ces w tee tobatituarcises Mal eas] BS ea Gee 
Registered. - -.....--- 193m N| 7112 72"| 67% Oct '18|----|| 61 “68% Consol gold 48. 1932.3 Dl 67 “Bale 65 67 |G 67. 70 
Weet Shore ist 4a guar..12361|9, J $0 Sale| 70s 90,1 9) ite 90, || Consol gold fe. Sac1952 3 | 85 Bale Ge 05 | ss 52 68 
Reg - 17|.2 77 ay’ st gu g 58-1! oon- +---| 98 a 
ne € Lines 64 tf Ga AMis 22M Ml ---= 994 100% yuly’17 ae ASR RPE SA & A Pass let gue 4s. .1943.3 3] 64 6712 100 Suncis'...* 100" 100 
ee Roald yg Rm By =" 5 tds ie “77g 88 || SF&N P Ist sk fd g 5s_--_- 150A O| 73” “F04l 67 July'ls 27. G7 Tite 
fivseuunc | |. | 60 || “Gold 4s stamped.-.2.22.1950 A O| 74 741g 72 rplisawe a 
"ie daey dane te... 1947im 8] 60 ---.| bo Sopetsl. 22] oo Us Adjustment 53..------- o1oe A 2. oe = Bie 51% 6412 
Non conv deben S140---~ 3887 rN } 5512 5612 59 Sept'ls|_..-|| 501, 62 ae ee tear ih 6 a eee M S| 7212 76 | 75 Mar'l8'.... 73 a 
Monson doves 4a... 1986513, 3| 65° 63°| 50 50 | ill 62” 61% Garo Cent 1x con ¢ 40...1903 3] 71% .-- 76 Oct"18 ---. 75 
hen-esey aoben Sa... 1956|M | 55. 50%) 59% Oct "18 3 Fla Cent & Pen lstg5e...19183 3| ---- ---- Speers ee 
Non-conv Po" ginag 1956/3 J| 554 56 | 55%, 55'4, 3!) Big . lst land grant ext g 5s_.1930 J J} 90 --_.-/10 ec’lS .... ‘ene “eee 
ye uae a Ba 1948/5 3/ 941g Sale, 93 94's 9 82 Sls Consol gold at 1943 3 Jj} 9212 957% cote susie SEEK 9012 9012 
LS a ee spe Salas gg || Ghent imsinse mie? 3) Be os gee ate oe 
mv deben 4s... . won ones , "60 60 Ga Car & No “671 on 18 7777), g1ty 91% 
Non-cony Spon ae steesia 6) woz fees gi ade foe t entaan _ Sena & na a 58.1926 J 3} 8933 97 nig geegonnp 
v de -<<- re oder uther: { 3, 1 ie 
Non-conv, deben ist 41954 M N| 78~ 222 73 Aug'i8\----|\"60 73 Gold 4s (Cent Pac coll) -.k1949' 7 8 Sire | a te aa 
R-Pt Ches ist 4s- ---- ; | ames Registered. _-..------ 8 75, 575 751 
Ban'y Ming Ist gu 40..1901 3. 3| “Gig 69" 69° Oct *18}-2-2||"607 “60 a. M932 2 D| 108° Selel022 109 2836 8615 109% 
New Eng ist -- iin 20-year conv 58--------- ; 75 84% 
entices ae Ry Ist 48... 1930 M $| ---- ---- co weer Care Cent Pac oe ref gug 43..1949 F A 84l2 i | . Sept’16 Re Ts Be 
Hlousa ‘onic R cons ¢ 58_--1937 M N| ~80ig ----|106i p> lone | paeeeinbetane —a“~«€..".".... 1949 F Al ---- 82% S712 Sept ls -.-= |. == =o 
N tuck RR Ist 48....1954 M Nj ---. ----| 87  July'l aore ngheeeibaaand Mort poten gold 34%s.-k1929J D = . 747g Sept’lS ___.|| 71 96 
"Y Prov & Boston 48..1942 AO wenn] OF Nee Tel -o-sl--=- 645, Through St L Ist gu 48.1954 A O| 76% 77 wie eee a 
NYW'cheeB iotseri4i701940 7 3] 642 “Sale| 00's” G4 7) ee Gas A MAP ist 5821931M N| OL "97 | 96% Jau'ls\_222) “66% “96% 
Boston Terminal lat 48...1939 A O) ---- ----|---- -<=~|----||---- pea 2d exten 5s guar. ..--- 1931 J a ene 2 on oa 
New England cons 0... r 4 ~-""1"50" gept'l7 coms: peach Pees GilaVG& ne gu = ooo 4 Ni 88 98 | 85l2 July’'l8\_-.~\\ a5i_ S5ie 
Providence secur deb 4a--1907 MN] ---- ~30"| 37, Avr a nist guar Se red-_- ----1933/M@ | 89 95 [100° Ger ee 
Prov & Springfield Ist 58-1922\J 3] ---- --.- Soe Eee (ial woe] -ee= eee H& TC ist g beintgu...1937|\J J 1 92 May’ls|_-_.|| 87 9212 
Providence Term Ist 48...1956 M 8| -.-- __-- 88% Feb "14 wor-||-nne ---- Gen gold 4s int guar_..1921/A O| 91's 94 100% Now'18\77 "71 Paya 
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Atlanta G L Go Ist g 56....1947|\) D) 93% ---. 103 Sept’1s ar -ty a em. SF tas” “See os . 2 
Bkiyn Un Gas Ist cons g 54_1945|M N 90 90% 91 #43) 85 95% West Electric Ist Ss Deo. a Ne a ater ° 100 | 13, O4\ 168 
Bkiyn Un Gas ist cons g be-1945/8 N, 90 91 | 90% 91 3) SS en ¢ Ist Ss Deo..-.19225 J) 97 98 | 97 97 | 4 94% 98 
See o & . in ba. ----1927/8 ¢ 8lig 83 | 79's Oct "18 -.-.| 75 80 Coal, tron & Steel | | ! 
as is ‘eh * 5 ' 95 5 | 
Consol Gus conv sb 09--1920/9 & 107” A EM oe Gey yy eee OR ee ae ee | 24 86 Ble 
ms Gas EL&P of Balt '21|M NM _... 10: 5! : ! & imp $f 58. _- 
Deen Cay Choe wth Sa toasld, 3) “GA” “Osta! 95% Sepr'ts -7--| 934 99's || Butt & Sung trons 5s.---1982 3D) 90 96/90" May's ..°-/ 90° 90" 
Detroit Edison ist coll 7) ‘ I | 897 * "41926 ' 94 oe 
vote Mttoon tas onll tr Go-teesit, 2) OF --~-| Sli Oak “Ib 2] GLa Sato | Cahabe O mt Ge las oo Os- ae SS ie eer eco ee 
Eq G LN Y Ist cons g 58..1932|M_ 8 -~~"| 04° Feb °18 coord 4° 94" Sivtiouwne A888 SD wgce woo TE 00 Ie nnrriing se nase 
Gas & Elec Berg Co c g 58..1949|3 D ___- ---- 100 Feb ‘13 _.-.| Col Indus inno at 7 Ce Se Me eee oe 
lavana Elec consol ¢ 5e....1952|% A! 80 88 | 92's Nov‘’l7 .-.-||---- ---- Cons Coal of sad ita fe ; & Ld Sate, | 2 2 
Hudson Co Gas ist g 58_...1949)M N| .... 95 | 96's Dee "17 ----||-222 -222 Sik Here Coal enue os. oe 908 ; . o5” Awe ----| 2 @ 
Kan City (Mo) Gas Ist g 58.1922,A O 814 | Ge Ole’ 46 .ccallecee-wece Gr Riv Coal & C Ist g 63__h a. a Se coon ++ Ea Se 
Kings Co El L & Pg 58....1937|A @ 901g _-... 90 Dee MAR Hnmagicks Ill Steet deb 4 Hg 60.191 A O -2-- -.-.| OF Fer 18...) 36 Fe 
Purchase money 6s8_.___- 1997/'A ©. 100 _-..| 97 Aug‘l8 -.--||_ "97" “994 || Indiana Steel ints repens: eee Se oes ee Eee 
Convertibie deb 68. -71925)M 8 95 ---./110 Jun’17 oe : Self & Crear Ou 1d ban iene ad tn sgt Pac 06 | 5% ww 
Fd El (1) Bkn lat con g 48.1939'3 J; 78 -.--| 78 73.1) 73 78 || Lackaw Steel 1st -o-n', © Bae -geol-ges ezensciccesilogns Saas 
Lac Gas L of St L Ist g 53..c1919/Q F) 98g 981g 98 Oct "18 | 97'4 98le Ist cons 53 4. y one or oS Sor | Sie Oeste 055) Oe ae 
Ref and ext Ist ¢ 53 1934\A O| 924 97 | 91!2 Oct | ene $3’. 94% || Midvale S ao dee te eee S| SLY ate! Os oo | tt oo 
Milwaukee Gag L ist 43____1 927\M@ Ni 86° -..-| 8412 Oct ‘18 veal 841s sé. Pleasant Vai Goal reek ae 4 76% — 3 on | 6 oe 
Newark Con G 5 3 ‘2 Apr ite “ah Con © ' z “O01, 86% Oct 18... &Sie 87% 
NYGEL ont? -----i0; e “gee vere rey Ap on ~orgiinage “oe° ee ere 4 Istsf 58.1957 5 53, 86% 90! 3 "$6" ™ Oct '18 _... | 85!g 87% 
Purchase money g 4e_...1949)F A 76 “tule 76 8 +4 $ $| 68 ty ag ge BSD By go oy 5aaf.1940 A O 9312 Sale 92% 931s 3 G2l4 93% 
Ed Elec [1) Ist cons g 5a_ 1995) lj J 98 | 947% Sept’ ng $47, 947, oom Coal I 5s stmpd_1955 J B | ---- 81 | 80 Apr 18) ee 80 
wieem tab ionesie A hoe | 98% 8 7 ----\| $47 94% |] Tenn | [& RR gen 5s..1951\J 3 95 Sale 95 95 2 922 97% 
PacificG & El\Co—CalG&E—| | 6 ANE Ei) -onoiinoee oore 5 Seat Cote a eemp -- S10es oe Oe 109 Sale 97% 100 | 393 96 100 
Corp unitying & ref 58-.-1937|/M N| 92% Sale 92% 92% 1/| 86% 92% || Utah Fuel iste f ten 19st iM N| 87 7277 ho 41 ee ee 
ay tat y mg ded oo -1942)5 5] 86ig 88 | 8544 8512, 8) 76% 8512 |] Victor Fuel ist of 5e....... ae a. 61s hho 
s re’ 2 } | Coal = cng Yay a » — | | aw ene oor ne? a 
5s International Series... 1930 ff ss 857s 95 Jan "17 ae Re MEaMan % He | oe | os ” 
Pat & Passaic G & El 58__..1949|M S| _- 100 July'l7|....'|--.. -<- Telegraph & T | 
— J a be owe RE: ER ee St elephone | | | 
my Ont sw anew) EQS NO ty 8) $6 Ge | Aamo | ae oe 
Ch G-L & Coke ist que 50 1937/3. J| .... 947| 96 Sept'l7|_.-- : panty oe Tn oes me 8] 90%9 “0% ss 2) 3 a 
Cen G Co of Ch Ist cu g 561936. 3) ---- -..-|100 Apr ‘17|...- |---- ---- 30-yr temp coll tr 4it---- 1 ; a| ++ ios a = ain H+ 
Ind Nat Gas & Oil 30-yr 531936|M ™) — a, “i Me or Sub rects full “om 63. Hh Pe - HR, ee Sl ae 
eee teen tees ge? Sl ak eae ee on Cent Ben at bd com 68.1925 J ® 103% Sale 101 105 | 734 93% 196 
Philadelphia Co conv 53....1919|F A| 961g ----| 99% Nuv*l5|_-..|---- ---- Commercial Cabl Fr M.D 2 SS Sie Be er eee 
Conv deben goid 5e......1922/M | 91 Sale| 89% 91 | 15) 78 91° Registered ” SS. ; 3| Me ----] Be ial -o-=ifoges “gage 
Stand Gas & El conv sf 63..19265 ®| 90 100 | 91 Oct ‘18 99 91 || CumbT & T ist & gen Sa__- 1 “$9 ‘a S8'a dan “18|--.-|| Sip SR 
Syracuse Lighting Ist g 5s..1951/3 D| 83 .| 971g Miy’l7|..--/|---- - Keystone Telephone tee ts. 1998,7 A 0% oa $3 on a ---7| © ane 
Syracuse Light & Power $6.1954\J 3| 70 75\g| 84 July'!7 ~~~ || Mich State Teleph 1 7719: | $3" So eal il anne 
Trenton G & El ist g 5s_...1949,™ 3 98% Oct ‘17|--.-|---- ---- N Y & NJ Telephone eS --e al et uel or sent. in ue 
Union Elec Lt & P lst g 68..1932 M $| 8912 _-.-| 92% Sept'l7|-.--|---- ---- |] N ¥ Telep let & hg ey a | 22 a 
Refunding & extension 54.1933(M N| -.-. 85 |101%3 Nov’l6|-.--|---. ---- Pacific oe iE peat see S| oat | os Sate) al 87 oat 
United Fuel Gas Ist s f 68_.1936 3 J 93'2 92 Aug ’18 Jil, 97'2 || South Bell Tel & T ist i bar i94t ae ieee tet ee 
Utah Power & Lt Ist 5s....1944 © A| 85% 87  85!g 851 I-39! 80 854 || West Union coll tr a 5 SES ono o) BO wena) Bs 
Utica Elec L. & P ist g 53.-.19503 J) 191» Sune't)| . Fd and real net -7-tSeo | . -sc"| oe” Berth. | oe ome 
Utiea Gas & Riec ref 58....1957,J 3| _--- 891g 96 Anx ec iii Mut Un Ad Set | “ N = 4 wort Sept’ 17 aie 
Westchester Lig gold 58....1950 3 © _--- 97 105 Mr'l7. ae ee Northwest Tel ented 10065 8-7. | Noel SIM, Papa a 








*Ne grice Friday; latest bid and asked. a Due Jan. d Due April. e Due May. ¢ DueJuie. 4 Die July. & Due Aug. 0 Due Oct. g Due Nov. ¢ Due Dec. s Option sae. 





























































































d ... sonms (Vou. 107. 
1826 BOSTON STOCK EXCHANGE—Stock Record ... ‘21?fss. 
x x Range for Previous 
UM PRICES ‘Salesfor| sTOCES a ae Year 1917 
ER CENT ° i BOSTON 
SHARE PRICES—NOT P Fray | Week EXCHANGE Lowest. | Highest. || Lowest | Highest 
Suurday | Monday | Twesday | Wednesday Thursday 8 | Shares. 
. oo y 
ont RR crac Mlle Railroe 00) 12212 Apri7| 143 Nov 8|| 120 Deec| 175 Jan 
| 100|Boston & Albany.-...-.-- 1 Jan 2} 761gMay29|| 27 Dec| 79 Jan 
' 35 135 *137 -.-.| 138 143 Elevated.........100, 37 J 7012 Dec, 133 Mar 
13412 135 4 1 34 73\2' 73% 74 | 1,522|Boston . 100| 80 Julyll| 100 Jan Mar 
Tis a '| 73" 73i2 : o7 O77) #07 O8I2| 98i2 Bie ae 2 eeenenonos 100, 19 Jan23| 40 aa lee 4 
* : 97 7|Boston & Maine-.....--- 5| 170 Aug Dec 
"97-9812 ' ; 36-36 32 2 150 Apri 
"Zoe 33a] 35 36 0190 | “Last Salel169 Oct’ "18 rhe icin oad saan} jan. 8 fo ee 
*169 _._.|*169  _..- ' “3 | Last Sale\3 June, as | ------ ee no es ee ee == 
oe ag SE Bee } +14. Last Sale\1412 July’18| --..--| | Do pref ... Elec_.no par|.----------|--~-- ------||--- 38 F 
"ogg ti A Beall ed } te | Tass Salelaig” Novel --..-- Fagin 38 July 2| 147 Apri7|| 148 Nov| 130 Jam 
ek aiden sores ' 428 35 Last Sale\28 Oc ar iss es 85 Jan30|| 83l2 Dee| 108 Jan 
naake eee 1 - |*.-.- 138 | | Last Sale|138 Sept’ 104. Fobi9| 120 Mar 6|| 10212 Nov =~ 
“Baie BE *S4ig ___- ‘ tit iis "le111 tis7| 18” 1i6 53 Jants|' 65 Jan 3] 44 Deol 780 Mas 
#110" 115 |*110" 118 hee etd 58% 60.1 60 61 . oe eh we foe 
eM o7 109 *105 109 2 _ —f Onr'ls {es Ae Peas 85 Jan 3|| 78 Dee 100's Mar 
*107 109 fo 72 : *70 74 Last Sale|70\%4 i%e Sept 6| 71g Mayl6 1 Dee ~~ 
Sees) | |S. hl a me 7 weuas| te Mayso|| ats dept) Seu dun 
27% ' 12433 11 1 27 05 Apr 
esse -n-- ‘ 104 12 | 10% 1 7| 100!g Nov 6|| 90!2 Oct) 1 
oe Bl te Be) ab] A 4) St 4] SNe Reta] Ba, gt] 109 or dll Sonn Bes| "Ste Bes 
‘ ; 8 he 20\Old Colony..-.---.----- Jan 2} 25 Jan 
*85 90 | *85 90 : ’ 107 107 | -.-. -... PSS 100 20 Dec| 110 Jan 
iste 206 5/°108 100% ‘ +2344 "Day “wad a waediepales Tues i vom & Massachusetts. 100 80 ~ &. = »~ 3 ; = Dec| 561, Mar 
23 24 m4 ‘ 90 90 “90 97 coco 2ene 117|West End Street_.......- 50 = poe 62 ‘Apr ii 245 Dec| 74 Jam 
. ‘ 48 48 8 | n-cce  -ee- a ge erage “ 
48 48 | 48 48 ' 57 57 | 55 55l2] 56 56 12} D i sierere eee ee ee eae eer 
a ee 2 104 | 103l4 10312 80/Amer Agricul Chemical. ...100 Heh Jan 2| 9712 Nov 8|| 88 Dee “— Jan 
‘ 03%, 10344}*10: ; é ae 1 ar 2 1 Dee 
“101 102 10m i. ‘ +t 9612 9612 96s con “ 100 ame Pneumatic Service -- -* reg tee: 15 — 4|| 7l2 Dee B3 — 
i ‘ *85 1 . ; ; 1 75| Do pref -......-.---- 2| 115g Mayl5|} 90 Nov s Sune 
*85 11°85 1 *5 Ble] #5 Sia] Sig Sle 20|Amer Sugar Refining-----100} 99 Jan 113% May 9|| 105 Dec| 12112 Jan 
& 5%) Sle Siz ‘ 111 111 | 112 112%] 11214 11312 2 FF mangas 100; 107, June 4 woct 9 Dec] 128% Jan 
ode ory rem 111% 112} 111% 1114} Lit'2 111'2) 93) | Do Telep & Teleg____-- Los) Ses Ans : Moone May? 38% Nov| 58 June 
LAN 111%) 111 111% ee tN ne Wedies of Sdam 08 ee ee fl Set mais are De 100% June 
107 : *50% 5lile ast t v a i MI Vetcas 8 60 Dec 5 
“Odie 95°] “O4te 95 B48 5% 00 90°] 92 02°|  264/Amoskeng Manufacturing. 70" Jan 7| 82 June S| 78 Deel o7ie Jan 
£ 89 690 ’ ;| Po, pret oe0ee---2------- July 8| 6 
i i 82 *80 82 Last Sale\30 = Oct’18 ~~" 185] Art Metal Construc Ine-_. A. 98 Janis 120% Febi6 88 Sept) 12112 Jan 
713% 5 13% 15 Wa 1 oniots 112 11053 1105s 20| Ad Guit talaga 5812 Janl7| 65 Oct31| 5512 Feb| 66 Jan 
‘ * ant eel OS Ee stewncecorone ES O° See gee 
*106%2 108 | 111 111 } a “| Last Sik|35 Or te "1305 a... Oe pepe no par} 21 —_ ian yom SWRA. silent 
64 —_ +. ts : 2212 2314 = To +4 tty "745|Century Steel of Amer Inc. 19 lg b= i7ig May 1 9 Dee +e 
2 2 , 135g 13% “4 4 ‘ 1 330|Cuban Port Cement_.-_--- an3l 53 May15 3% Dec 
135% 13%] 133, 13% ‘ 1312 1334] 1314 13%] 1314 1314  eilereipaiensee 4 @ 331g Dec| 226 Jan 
3 . eS eee East Boston 170 Oct 18|| 133g 
13% 1334 18% = ' *5 Sie] Last Suki5 One 108| Edison Electric lita ---7100 7 es i £ ee Bee --s-- 
oak” aunt ana” ten" — 4 ie pln 6) oa 100, 128° Jani6| 15712 Oct 16,|"ii8% ‘Decl i7o% Jan 
; 56 574 8 4s " 53\General Electric. _--_-__- RTE Tetreche ---- 
ee, BR 1 A Se i os el 8 ee. 7 Man Monee i Ge i812 Jan 
*154 156 | 154 145 Se St Se Se ee Mies Be Gees oe aa ueoe a oo at oe 
"20's -<-- | a . *5 6 5 4 ° 10} Do pref --..----.-.-- 50 31g Aug23 5's Mar18}| _ -|--- <= =2-- 
a ot 19 a "18, 19 | *18 19] ---. ---- 730) {sland Oil & Trans Corp... 10 88 Sept30| 9212 Feb28|| 921g Dec 102 Jan 
19 19 18 < 35g 3% 35g PU cane seem 13|McElwain (W H) Ist pref_100 91 Mayl6 71 Dec, 10012 Mar 
353 eo a” eo" ra *90 ojtcn ‘“ “363 o7 289 Mi ssachusetts Gas Ces... - 108 a Jans 71 Nov 4 63 Dec 81 _ 
*89 4 85 85 68 - - eee ee une 110 Dee! 169 an 
a | Son 71 Z 69 i a ER. rf Mb Mergenthaler Linotype_.-100} 107 — = ne 35 Jan\ 95 Mar 
134 i407 |*137 * 140 © -|*185i2 140 | 140 140 | 141 141 New Eng Cotton Yarn.---100| 88 Jan --|| 60 Jan 9212 Aug 
" . *88lo ____ as ’ cree ee Se eee ces: nee Dec; 12412 
Lacuna pieriedhamaa E> — ae 50, | 7p "So | ~~ “iddlNew Bagiand Telophons._ oe yh ee Oy jan 
cece mann] wows ~~~ “9 9 | 98% ; Scotia Steel & C___- Dec| 166% 
oo os ean” 64 2 “60 65 fee ee tare is7l,, "a0lPuliman Company haan — s. wt 50 Oct 26 "20 Dee| 46° Jan 
125% 125% +1232 a a *12412 _-_- “se ‘8 “3 “43 ‘|  205|Punta Allegre Sugar_----- 10 it Jan29 13% Marl6|) 10 Dec) oo 
48° a 477g 4773) 48 ° Reece Bu‘ ton-Hole_____-- 5 eee Ws Re eas 
oe 13ie “13 132 a "=. = Fg ’ + — Orsste 10,195 et Se Corpn_.--.---- | poe 14614 Aug 17 = Nov) = a 
341g ‘ 7 4,118|Swift & an29| 52's Aug 7 ov) 
31% 31%) 33 34% | 121 123 | 122% 124 | 122% 125 | 4,118)/3 Ln, 45 J 148 Nov 8lc105 Deel 1551¢ Jan 
116 118 | 118 121% Qa *49 52 Last Sule|50 Nov’l18} -.---- Neo Fruit 115!2 Jani7 as ov | 58te Jan 
2 33 Mayl6|| 37l2 Dee 4 
wage ag AG tag || ae naa aoa) Nas Ha) Slee emacs ova--'t| ‘40 Aya “Aadtora| Ee Bel St" its 
2 n 431g 4 2 . $OR GO GHEE ocacocncansne 1 28|| 7953 Dec! 1: 
oan seul 36 20° © atte 10s] 100% 108 | 10l's 103 *| 5,32//0 B Steel Corporation _.~-100 Se tetael tas ae 103% Dec| 121, Jan 
- 1015 4 S ous , : 3 eerie 2} 9 Nov 8 414 Dec 8 
10012 1015s} 10012 102! *111le 112 Last Sile\i11l Oct’18 ett Consol Oil Fields. 5) 5 Jan 
"ae ees “7 Sig 85s] 8% 8%] 8% 9 | «| 6,325) Vent Mining 1gJune27| 1% Jan25{| 1 Oct| 4% Jan 
784 Blz} 8g 2 18 Adventure Con_.....---- 25 *Junel3} 83 Jan 3\| 70 Dec| 108 Jam 
*70 1 o | Last Sale 1. Pas 4 wi j.. -oLahwEpaee 25 i Avras 5% Nov 6 1 Dec} Ile Jan 
i | tema 2 a A, Be. A FR alate Geil... -- -------- 25] 15 Julyll| 45 ‘reb27|| 45 Decl 704 Mar 
eaeidseteencaed 54 e 
44, 453 4% 5ig < *20 40; .35 .35| *.25 .40) 300/4 an er ernronne 25| 247 Junel4 , 3|| 11 Decl 41% Jan 
ar, 4a | cit ao) | ag ao | sas del ate 40. | sallow on B) Ma] entaay all iy Roe) a dee 
r 1412 1412 2 ~ _ eee 5| 1614 Aug24 8ig Nov - 
14% 15 | *145g3 15% ~ #46 53 Last Sale|50 Oct’18} _.--- 3| Arizona Commercial. _-_-- 5| 11 Jaa o. 2s 25 Dec 24 Jan 
“48 53 | #47 53 * To 1S 280 1461 138 3S]  S00|Butte Balaklava Copper_. 10| .200ct 21| ayl4|| 12% Dec| 52° Jan 
15 1514] 15% 15% ~ 32 32] *30 40] 35 aa ee eee eee -- 10} 37, Mar25) 33, Mayl4l| 12% Dec B5% Jen 
30 .30] .30 .30 #2319 25 Last Sale|24 = Oct’18} -.-...|Bu il 6212 Janl5| 73!2May 90. Feb 
, 2|Calumet & Arizona... b28| 465 May27!|| 411 Dec 
*241g 26 | *2412 26 i 701g 7012} 70 70%) 6912 70 922 1 oe 23 427 «Fe 274 Jan 
05|Calumet & Hecla.... e27| 14l2 Febl9 ll Dee 4 
68% = COig| OD = 70% oO 450 460 | 457 460 | 450 460 es nn 25) 10% Jun lgOct 19}, 394 Dec| 68 Jan 
450 450 | 450 455 rs) #1214 1312 Last Sile\121e Oct’18} -..--- en ae O -- 25) 4353 Mar25| 50!20c : 3 Jap 
‘ ‘ 3,Copper Range Co.._-.-.. 1 10} 3 Sept30 l'g Apr 
#1214 1319] *1214 1312 Ps 48144 48%| 49 50 49%, 502 77 ne 20 lig Apr hes 314 Nov 74 Jan 
si | Ses 6% D *25, 3 *25g 3 4 ° or Davis-Daly Copper ——— a eS oo “oe 16 Jan 
25 = Nov 8 8'\4 Dec 
*25y 3 | *2% 3 ste sia] 1, ah “Ti. “Wal 3. ceees be Gee a ee meaatll| 6. pesssll 4° Deel ® Saar 
5l4 Bg 544 5 ‘ Allg 113g} 11 tg) Alte 11% tc I 25} 3 June2l . e 2411 66 Dec| 92 Jan 
107 10%} 1012 11 : 4 4 3% 4io| 4g 4% 51 | en Gonaciidee. 100} 7312 Junel4 oe 7|| 35 Nov| 461g Jan 
3% =—3%) 3 8q 8H *81 «86 Last Sale|84%4 Oct’18} ...... ranby - ersigarnaee 100| 39 Janl7) 57% Nov 7 Decl 201, Jan 
7 s “i193? Ss 3S SS See teins. —. Soe T° tes % Decl 4 Mar 
: *7 8 diana Mining.........- : 52 Nov! 7612 
ooo B70 BO “0 0 52| ‘52° 52°|  170|island Creek Cosl.._-77~- | atl se ‘penisll So Nor 94° Apr 
: : : ‘ , 51 51 5 é ot EE ly 3|} 20 Dee| 3 
“Sabie si “80% 82 “Oaie 36 25s - 355 “« Sel, "365 ade mecais Copper......- = te — py BEF 414 Apr & Aus 
' 251 2 ee ee ———— 14 June 
Peele tl] le SS) Be mite eo fl Soe] ela ae = 
: *99 861 t| — '155|Lake Copper Co...------ 34 Mar 5|| 1% Dee| 5 Jan 
1 1% 1 1 ' *51 6 6 614) *6 614 15 Co 25 2 Jan 2 $e 1 8% Aug 
‘ Salle Copper..-....--- 20| 6 Febi3 4!3 Nov 
*5lg 6 75% «6 tad +4 #24 «3 3 3 215) La Valley Mine oo 31g Sept’ , 15le Jan 
’ Mason ---- Jan 2 5 Nov 2 
*21g 3 3 3 : *33, Aig List Salej414 Oct’18) ..---- M .. 28 344 Septl7 7 . 3 May 
: - 90|Mass Consol.......... 41s Nov 4 1 Nov 
Fa i Ce Oe CR rere 25| “aodune2s| 4'cet 20|| I Aus| Ste Mat 
‘ 4 20) Michigan ......-...-.--- , : 11] 6612 Mayl6 ec 
37g 4 4 4\2 ‘ 23, 2% 334 334 *4 4\4 2 >a 25) 25312 Oct 1 14 16 Nov 2612 Mar 
*38, 414) *3%q 41g ‘ 57 571s} 59° 59 | 58 60 eet yee oe 5| 1812 Jan30} 2012 May . 6 Jan 
‘ Nevada Consolidated _._. 29 22 July 1 Ile Dee 
*5612 5712) 5614 5714 : #2014 21 Last Sile 20%, Oct’18) -.----. A jan Copper.... 25 lig Aug : ; 10 Nov! 1712 Apr 
*20 2012) *20 2012 ' ve H 2 24 233} 1,090|New Arcad' 5| 13% Jan 2| 1714 Mar ] } Fa 
: Idria Quicksilver _-._- 9| 20 Jan 2|| 22 Jan} 30 
“Me 1%) le 1% : +... 13%] Last Sale\14 Oct’18| ..".-- New Company._...100} 12 Aug2 1\| 65 Deel 92% Mar 
-- 13%)*.... 13% ' +12” 15 Last Sile|12 Aug’18 er New River ~~"7100| 65 Aug29| 80 Jan3 > } wom 
——s0 : _  Q Pees - , 7, ll 6% July 953 Sep 
i A Ba i a rm eee De el a oft Se 
‘ 8 2 F 241|North Butte... - 3 14 95 Marl9 .30 Nov 
85a 8s] Be Ble 14° 14 | 14 14te! 14g 15 h Lake _ 25] .25 Feb : 98 Decl 2% Jan 
*14 (1444) 14 14 ' *.50 .80| Last Sale|.50 Oct’18} ..-..- ere Lame... ae ae ae ee a On 67%, Mar 
*50 .80, *.50 .90 ' *30 (95| .95 .95 14 1% 155|Ojibway } 7 ~~~ 25) 39 May28|} 45l¢ Jan 3 53's Dee] 95 Mar 
*75 #1 75 1 ' a ae 43 43 4llg 4112 85|Old - apes ~..--- 25} 46!gJunell| 65 Jan 9 2 De 23% June 
‘ Ec cecaceserecseces 20) 16 Nov 
sas 2 41 56l2 57 | 57 57 | 56l2 59 100 Creek Coal “227 10] 15% Nov 8} 20% Feb 60 Novi 9415 Feb 
“55 56 | 55 55 15t2 15ts| 1512 1512] 15% 151g] 450|Pond Creek Goal_-~>7.-77 oe] GS Senn) 78 Mavis; 2 Rev) te te 
16 16 | 15's 16 ; 6712 6712 69 69 Mal Ray Consolidated Gopper. 10| 21% Mar22| 25% May23 48 Dec| 89% Mar 
*67 69 | 68 68 ' #241, 25 Last Sale|247g Oct'18| -.---- Ray Conso ineral Land.. 25) 46 Oct 4) 57 Jan 2 2° Jen 
#24 24%) 244 25 ; cane 38 ee a Pe 10) ,'2June2l| 1's Feb? Se Oct 19, Jan 
' 51 60) 5 . ° ; ¥ NN 3 89 Dec 6% Jan 
*60 .70, 60 .62 : ‘4 4 3% ig 4 4 995/38) -- 25 lg Sept30| 2 Jan 10 Dec| 31 Jan 
*3% «(4 = 3 ‘ *1, 1%) *14y 2 1% it 450/South Lak M&S___---- 5} .11 Jan23| .20 Jan 8 . cel tie 
#114 i -~ & : e112 118! Last Salel.18 "ie ae yohaeeneneant S ¢ ee See See oe 
ar a a cr i tis dul 43% 48] 4.47s|Superior & Boston Copper: 10] I Augis| 4% Febi3i| 3 Nov| 81 July 
| H 4 2 ‘ - A Se eee 20) ay 
ee: Bee ee eee oe it itn 
9 : Oe? : 8 Smelt Refin 2... 7\2 Nov 8|| 43!2 Nov 2 
94 94 *95 98 ' 475g 48 | 48 50 | 49% 5014) 2,655)U 50| 42 July24 37 Sept 
 ltwaeowaelamaannla a) =. f= ............ 2) 173 Mar 8 
474 474 *47 48 eS ae a - 5| 14May31| 3% Nov ig Dec| 211g Feb 
“4 | 6, 47 2% 275 0°] oi 10°| "'4e0/Utah Consolidated...-... | Si%June25| 12” Jani6| 2is Dec| 6% Jan 
om *s “i om 04 o%| 2% 10 "ot "2u| 4,734|Utab Metal & Tunnel. ___ | Sees 55 5i5 3\| 2° Oct 6. jan 
‘ 2%, 21g a J 3 2 Oct 8 
1% 2) 2 2h : *2ig 2% 2% 3 ; *2% 314) 525/V oe ee a et 5312 Mar 
1 7, ‘ 2 8 8 Dh 7 cendbaceagaden ’ Jan 3||} 31 Dec 2 
om a in i f° of alt a the ‘eee 25) *NoMaylo 1% Mar 7| 15 Aug! 2i Jap 
*21l2 22 *21l2 22 H * a 75 List Sile lig Sept’18! ....--. 'Wyandott -........-...- w Half-paid. 
*60 .75 *.60 75 : ;-stock dividend. h Ex-rights. g Ex-dividend. 
*Bid and asked prices. @ Ex-dividend and rights. ¢ Assessment paid. 6 Ex 
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Outside Stock Exchanges Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exe from Nov. 2 
Boston Bond Record.—Transactions in bonds at Bos- | t? Nov. 8, both inclusive, compiled from the official sales 
ton Stock Exchange Nov. 2 to Nov. 8, both inclusive: lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
a of par value. 
Last | Week's Range| Sales Range since Jan. 1. 
Sale. | of Prices for Friday | Sales 
Bonds— Par. Price.|Low. High.| Week. Low. High. aan ae 's Range P Range since Jan. 1. 
U 8S Lib Loan 3 4s_1932-47 ______ 99.64 99.96|$48,250) 96.52 Jan| 102.50 Aug Stocks— Par.| Price.|\Low. High. [Shares. Low. High. 
ist Lib Loan 48_1932-47 ______ 97.14 97.74; 4,000) 93 June} 98.86 Oct 
2d Lib Loan 4s__ 1927-42 ______ 96.94 97.74, 14,950) 92.84 June| 97.90 Mar | Atlantic Petroleum____- * GRR® 3 3 200; 1% Sept] 3% Feb 
1st Lib L’n 44%s_1932-47 ______ 97.64 98.50| 34,750} 93.64 July| 98.50 Oct | Baltimore Tube._.___- 100| 80 80 80 10] 72% Oct] 87 May 
2d Lib L’n 44% s8_1927-42 ______ 97.54 97.94| 23,200) 93.04 July; 97.94 Nov Preferred _________- rR 85 85 10} 82 Sept} 86 Apr 
3d Lib Loan 444s8__1928 _____- 97.04 98.00) 28,350) 94.54 Aug}101 May | Celestine Oil v t r__..--_-|_-_--- 1.35 1.35 100} 1.25 Aug|  1.65June 
4th Lib Loan 4%s__1938 ______ 97.54 98.00} 91,300) 97.54 Nov| 98.00 Nov | Consol Gas E L & Pow_100| 106%4| 102 106% 574, 94 Jan| 106% Nov 
Alaska Gold ser B 6s__1926 -_---- 34% 34%] 10,000} 20 Feb) 34% Nov | Consolidation Coal_...100| 8434| 83 8434 555| 83 Nov| 106 Jan 
Am Agric Chem 5s__-1928 ---__- 96% 96%4| 6,000; 92 Jan} 9934 Feb | Cosden & Co__._.._---- 5| 7% 7 7%) 1,194) 5% Sept] 8% Jan 
Am Tel & Tel coll 4s 1929 _____- 83 85 16,000; 77% Aug) 85 Nov FSR ae 5 3% 3% 3%) 1,000 3% Jan 4% Oct 
Convertible 6s____- 1925 103 | 103 104%] 3,600) 9434 Sept] 10434 Nov | Davison Chemical._no par|__-__- 36 36% 230} 30 Jan| 39% Aug 
Atch Top & S Fe 4s__1995 ___._- 84% 84%| 1,000) 80 Oct} 84% Nov | Elkhorn Goal Corp___-- 50} 2914) 28% 29% 183} 22% Jan| 30% Aug 
AtlG & WISSL 5s_-1959 ___-__- 76 «8676 1,000} 74%4 Sept; 79 Jan | Houston Oil pref trctfs 100| 72%| 714% 72% 80} 64 Apr} 80% June 
Mass Gas 4348_-___- 1929 9144; 90 9134; 11,000} 85 Sept; 9144 Mar | Mer & Miners’ Trans__100|_--._- 70 70 2| 56 Jan| 92 Jan 
Miss River Power 5s_1951 ___--_- 73 73 1,000; 67% Jan) 73 Nov | Mer& Miners Trans V T 100) ______ 70 70 37| 62% Aug) 90 Mar 
N E Telephone 5s__ 1932 -__-_-_- 90 «8691 9,000; 8436 Aug) 9144 Feb | MtV-Woodb Mills v tr 100|_-___- 16 §=616% 184; 1434 June! 17% Sept 
Pond Creek Coal 6s__1923 94 94 94 20,000' 90 Apr} 95 Feb Preferred v tr_____- 100| 74 73% 74 305| 68 Jan| 76 July 
Punta Alegre Sugar 681931 87%4| 86% 8714| 25,000) 77 May| 8734 Nov | Northern Central_____- Fee 72% 72% 94, 69 Aug) 74 June 
Swift & Co Ist 5s___.1944 95 94 95 | 15,000} 90% Sept} 95% Feb | Pennsyl Wat & Power_100| 79 79 #79 310} 60 Jan| 79 Oct 
Unies Fruit 4)48..--1625 SINE A 96% 96%| 1,500/ 91 Jan) 96% Nov | United Ry & Elec______ 50| 21%| 20% 22% 896} 17% June| 2414 Feb 
£368 ........-.... SEP 22.... 96% 96%| 4,000) 93 Jan| 9644 Nov | Wash Balt & Annap__..50|------ 29 «29% 225} 24 Jan| 3144 Sept 
USsSretR &M oe 6s. 9944] 97% 99%4| 12,000) 93 July; 99% Nov Preferred _..._.____- Sea 36% 37% 60| 35% June! 41% Jan 
Ventura Cil conv 7s_.1922 94 93 94%4| 42,000| 80 Jan| 94% Nov | Wayland Oil & Gas____-_- Raa 3% 3% 35 3 Apr Jan 
Western Tel & Tel Ss_ 1932 ______ 87 90 13,000! 82% June’ 904% Mar Bonds— 
Atl Coast L RR conv 48.’39| 83%); 79 83% we Ly 4% July}; 83% Nov 
Chicago Stock Exchange.—The complete record of | Sui\ ries stamped Se-1047|.-----| 90 91. | 16,000, 90 June| 93. Nov 
transactions at the Chicago Stock Exchange from Nov. 2 | Balt Spar P & C 4%s_1953)_---_- 90% 90%] 1,000} 89 Oct] 93% Jan 
to Nov. 8, both inclusive, compiled from the official sales | EAntpn Codeben os-- gata S © | fe eo ae 
Charles & W Car Ist 5s- *46) is apie ts 92 92 3,000} 90 Jan| 95% Aug 
lists, is given below. Prices for stocks are all dollars per | Ches & Potom Tel (Va) 58) ware 2 89 1,500) 89 ” Nov s. Nov 
onsol Gas gen 4%s__1954/__-.-- J 344 ov 
share, not per cent. For bonds the quotations are per cent | [ons Gas gen 4% Mé0."35\-2 222 a3” 84 | a00001 78 Ocl 84 FeD 
of par value. Se oo * onaatelneecedies meses 95% 95%4| 26,300] 90 June| 9534 Oct 
Consol Coal ref 5s_ __-1950/_.---- 89 89%! 2,000) 81 Jan| 89% June 
: Friday | Sales Cosden & Co ser A 6s_1932}_----_- 83% 83%| 4,500; 77 June) 85% Oct 
| Last |Week's Range ll Range since Jan. 1. Series B 6s. ....... 1932} 83%) 83% 84 17,000} 78 June) 85 Oct 
Sale. of Prices. | Week. | (Old co) refund 6s_.1926).-.--.-- 91 91 13,000} 90% Nov| 94 Jan 
Stocks— Par. Price. pw. High.| Shares.| Low. | High. Elkhorn Coal Corp 6s_1925}-_----_- |} 95 954%| 3,000; 9334 Aug) 98% Jan 
Fair & Clarks Trac 58-1938 ------ | 913% 91%] 1,000} 90 Apr| 92 Jan 
American Radiator____100 ______ 245 245 i 235 June| 265 Feb | Georgia & Ala cons 5s_1945!_.___- | 93 93 2,000; 92 Jan| 94% Jan 
American Shipbuilding-100 ----_- 112. 113 100| 87 Jan; 144% May | Hagerstown & Fred 6s 1944|__.__- 95 95 3,000! 95 Nov] 95 Nov 
Armour & Co pref_______- 100% 99% 100% 635| 96 % Sept; 100% Nov | Houst Oil div ctfs_1923-25)_____- 100% 100%! 10,000} 88 Jan} 102 Aug 
Booth Fishcomnew_nopar 23 22 23% 668; 18% Jan! 28 Sept | Jamison C & C—GC 5s.’30| 87 87 87 1,000} 87 Nov| 87% Apr 
Oa 100 76 76 77 14) 240; 76 Nov! 86 Feb | Kirby Lumb Cont 6s.1923!-_-_--_- 98 98 5,000} 95% Apr; 98% June 
Chic City & C Ry ptshcom _-_-_--_- % 134; 2,850) % Aug! 2% June | Macon Ry & Lt 5s__.1953; 80 80 80 4,000; 80 Nov} 890 Nov 
ESS Se ae 13% 18%) 1,695) 12 June, 18% Nov | Maryland Dredge 6s-_-_---- ee 98 98 | 1,000! 98 Nov; 98% Apr 
Chic Pneumatic Tool_.100 66 | 62% 66 | 255| 47% jJan| 71% Apr | Md Electric Ry Ist 5s_1931)_____- 90 90 1,000; 87% Jan| 92 Feb 
Chic Rys part ctf ‘‘2”____ 11 9 13 560) 8 Jan} 16 June] Milw El Ry & Lt 4%s1931!_.___- 81% 81% 1,000; 81% Novi 86 Feb 
Chic Rys part ctf °3" ._._|....--] 2 2 25 1% July 2% Oct | Monon V Trac 5s____1942)_____- 81 81 2,500; 80 Sept); 85 Feb 
Chicago Title & Trust_100 180 (| 180 180 25) 112 Sept; 180 Nov | Mt V-Woodb notes 6s 1918)___--_- 100 100 | 1,000, 100 Nov| 100 Nov 
Commonwealth-Edison i100 11344} 110 113% 282/ 100 June) 11344 Nov | Norf & Carolina Ist 531939; 97 97 97 1 ,000| 96 Sept; 99 Jan 
Cudahy Pack Cocom__100 127 | 125 128 705, 107% Jan) 130 Oct | Norf & Ports Trac 5s.1936)_____- 78% 78%) 5,000; 78 Sept} 80 Feb 
Deere & Co pref_____- 100; 98 | 97% 98 46; 92 June; $8 Nov | Seaboard Air L ref 68.1945'...__- 87 87 5,000; 8&5 Oct; 87 Nov 
Diamond Match____-_- 100' 112 {| 111 112 420; 102 Jan} 114 May | United Ry & Elec 4s_ 1949 a cies 76 76 6 ,000| 71 Sept} 77% Feb 
Hartman Corp.______ 100, 50 50 50 45| 45 Oct} 60 Oct Income 48. ........ | 57% 57% 2,000; 52 Aug| 58% Jan 
Hart Shaff& Marxecom100 65 64 65 30; 53 Jan| 67 Feb Funding 5s__....-- 1936 iis 78 78 1,000; 73% Aug| 80 Feb 
Illinois Brick._______- 100. «61 59 61 520; 45 Oct} 61 Nov ee a ened iii aticde 76% 76% 800; 73% Aug] 8244 Feb 
SS 22% 19 23 12,965) 18% Oct} 26 Oct ERR ee: 94 94 6,000, 91% June! 96 Feb 
Lindsay Light_________ 10 15 15 15% 435) 15 Oct; 28 Jan | Va Mid 5th series 5s_ "1936: 96 | 96 96 1,000; 93 Apr) 98 Apr 
Middle West Util com_100 _---_- 27 27 25) 18 Sept; 28 Jan | Wash Balt & Ann 5s__1941 ____-- 82% 83 3,000' 80 Jani 8334 Feb 
- Beeeres .<.....<s- 53 53 B.. od Sept 4 k. an 
eople’s Gas L & Coke_100, 60 57% 61 y 4% Apr Ov as 
Put. Serv of No Iilcom.100| 85 | 80%. 85 253| 70° Junc| 85 Nov Philadelphia Stock Exchange.—Record of transactions 
Quaker Oats Co pref.-100, 99 | 99° 99 | , oo 122% Aug 100 Jan | at Philadelphia Nov. 2 to Nov. 8, both inclusive, compiled 
rs-Roebuck com._.100) 168 159 168 961; 133 June 4 Oct 
Shaw W Wcommon__.100 63 | 63 63 15| +3334 "Jun, 69° Mar | from official sales lists: 
Stewart WarSpeedcomi00| 79 70 80%| 3,504) 47 Jan| 80% Nov Friday Sales 
ee OF Oe. occa noose 100! 123%! 116 124%! 7 989) 102 Aug) 146 Apr Last |Week’s Range i. Range since Jan. 1. 
_ | eee 40 33% 40 35,986! 32 Oct) 40 Nov Sale. of Prices. “eek 
Union Carb & Carb_no par| 64 58 64%| 14,109} 47% Apr) 64% Nov Stocks— Par.' Price. Low. High. Shares. Low. High. 
United Paper Bd com_100) 22%!) 22% 23 921 14% F eb! 26 Oct | | 
U 8S Steel common___-_- aps beds 101 101 | 15} 91% Apr| 108% July | Alliance Insurance- ---- 10) Segre 19 19 38; 19 Jan} 19% Jan 
Ward, Montg & Co, pref__|------ 105 «(105 | 25) 100 Aug| 110 Feb | American Railways pref100'_____- 68 68 4| 58 Oct} 80 Feb 
Wilson & Co common_- 100) 69 624% 65%) 700; 46 Jan| 69%4 Nov | American Stores pref..100 ___..- 90 8690 ~40) 90 Nov; 92 Oct 
Pretewres .......... 100; 96 94 96 65| 9144 Oct| 99% Mar | Baldwin Locomotive..100'_____- 79 8034 620' 58% Jan) 100% May 
| Preferred __....---- Pinasins 10244 102% 20, 95% Jan’ 102% Nov 
Bonds— Buft & Susq Corp vtc.100| 60 60 61 300) 58 Jan| 65 Mar 
Armour & Co deb 6s__1923)_.---- 99% 8. oe 96 Sept| 99% Nov Preferred v t c_...-- 100; 53 52 53 72| 46 Jan} 53 Nov 
1 Chicago City Ry 58_.1927|.----- 88 ws 84% Jan) 89 Nov | Cambria Iron... _--.--- 50! cad 38% 38%) 20; 36% Oct) 43 Mar 
Chic City & Con Rys5s.'27! 56 54% +4 128" ‘000 52 Jan| 62% Aug | Elec Storage Battery_.100; 5534) 54% 55% 1,544, 48 Mar; 57 Oct 
i Chicago Rys 5s---_--_- SS ae 84% 84%) 2,000; 82 June) 88% Apr | General Asphalt__---- 100} 36%| 32% 36%| 3,490) 14% May| 37 Oct 
y Chic Rys 4s series *“B’’_|-.---- 58 60 | 9,000; 50 Jan} 60 Nov WO kon cl live 100! 74%| 70% 74%! 1,016) 47 Jan| 74% Nov 
Chicago Telephone 5s-_ 1923) - - - - -- 95% 9534 | | 1,000) 9234 June} 96% Jan | Insurance Co of N A---10) 25%) 25% 26 62) 24 Jan| 27% July 
Commonw-Edison 58.1943) 9434; 93% 94% 9,000; 87% Sept; 94% Nov | Lake Superior Corp--- 100! 17%| 16% 18 3,670 12 Jan| 21% July 
Metropol W S Elev exten-! | Lehigh Navigation ---- -! 50; 71%| 69% 71% 143; 61% Jan| 71% Nov 
fp eee =e 56% 56 | 5,000| 45 Apr) 57% Oct | Lehigh Valley._.......50) 64 60% 64%) 358; 55 Jan| 64% Nov 
Ogden Gas 5s_______- TT eo 80 82 | 5,000; 75 June, 82 Nov | Midvale Steel & Ord___50)_.___- 45% 45% 200; 43% Jan| 59% May 
Pub Ser Co Ist ref g 5s 1956) ------ 81 81 | 1,000) 78 Oct) 91 Sept | Minehill & S H_____...50| 49%) 49% 49% 11} 49% Nov; 51% Jan 
Swift & Co Ist g 5s___1944'__._-- 93% 93%! 2,000' 90 Sept! 95% Jan | Pennsyl Salt Mfg_-.--- - 50) 84'4 84 84% 215) 80 Oct) 85 Jan 
d Pennsylvania___._.....50| 49%] 46% 50% 3,687} 43% June| 50% Nov 
— nsae Philadelphia Co (Pitts) 
Pittsburgh Stock Exchange menos a tra iene ne — i iy pha ore Wid | a tet eee 
Pittsburgh Nov. 2 to Nov. 8, both inclusive, compiled | pniis giectric of Pa_..25) 2614| 25% 26%) 3,633 24 June! 26 i3 Nov 
Phila Rapid Transit.._.50!_____-_ 27 2 35): ar an 
from official sales lists: Voting trust rects_.._.50| 2714| 27% 27%) 1,154) 23% Mar] 30 Jan 
| Friday Sales eae ee 88% 92%| 1,245) 71 Jan; 95% Oct 
| Last | Week’ s Range| for | Range since Jan. 1. Tono-Belmont Devel----1) 3 25-163 1,672| 15-16Sept 3% Mar 
Sale. | of Prices. Week. —— | Tonopah Mining-------- Ss 2% 3 1,030 2% July 4 Jan 
Stocks— Par.| Price.| Low. High. nh Low. | High. Union Traction_._......50) 41 40 41%! 1,138) 36% Aug) 42% Jan 
~— United Cos of N J__-.-- 100; 184%| 184% 185 8| 182% Aug) 195 Feb 
Amer Sewer Pipe____.- 100} 15%! 15% 15% 10| 12% Jan| 15% Jan | United GasImpt._____.50| 73%] 69% 73% 4| 1,830) 762% Oct) 73% Nov 
Amer Wind Glass Mach100} 66 64% 67 1,890, 40 Jan| 68 Sept | US Steel Corporation.100) 102%) 100% 103%| 6,860) 8634 Mar) 11634 Aug 
ae .100| 74 |} 73% 74% 80| 73 Oct 96% Jan | Warwick Iron & Steel. __10) 8% 8% 8% | 20) 7% Apr 8% Mar 
Bank of Pitts—see note beljow. | West Jersey & Sea Shore 50; 44 44 44 9| 39 #£=May| 48 Mar 
Columbia Gas & Elec..100| 4054, 40% 41% 130; 28% Jan) 41% Nov | WmCramp & Sons___.100) 79%] 76 80% | 545| 7 Jan} 95% June 
Farmers’ Dep Nat Bk-.100}-~.---- | 98% 98% 20; 98 Oct; 994 Aug | York Railways__-_----- a Scena acil 7% Th 50} 7% July; 9% Feb 
Indep Brewing com____50 2%; 2 % 2%| 1,745] 1% Jan) 3% Aug Bonds— 
Preterrea ..........-80 8%) 7% 8% 90) 4% Sept) 9% Jan | US Lib Ln Ist 3%s-'32- 47) as avackeal 99.96 99.96 $1,000) 97 Jan| 102.40 Aug 
Lone Star Gas______-_- 100} 170 | 145 170 320| 95 Jan| 197 Aug 3d Lib Loan 44% s__.1928)_.__-- 97.40 97.90! 15,100) 94.30Sept) 98.52May 
Mfrs Light & Heat_--_-- 50} 48%; 48 48% 375, 4644 Sept) 53 Jan 4th Lib Loan 4448__1938)___--_- 97.50 98.00) 79,000} 97.50 Nov; 98 Nov 
j Nat Fireproofing com__50 5%) C5 5% 540 3 Jan! 5% Aug | Amer Gas & Elec 58__2007/_.__-_- 804% 81 | 21,000) 7634 Sept) 82 Jan 
Preferrei _.._______- 50} 11%! 10 11% 330} 7 June] 13% Aug Go get. .2. .3 2007)|-.--_- 80 ©3680 500} 7744 Mar| 82 Jan 
} Ohio Fuel Supply -- - - - - 25} 43 | 41% 43 1,664) 240% Sept) 46% June | Baldwin Locom Ist 5s 1940) ..___- 99 99%! 5,000; 98% Sept) 101 May 
' Oklahoma Natural Gas.25) 29 29 29% 532) 23 + pd ar 31% Aug | Elec & Peo tr etfs 48..1945| 73 72% 73 3,000! 67 Sept) 7344 May 
; Pittsb Brewing com____50)------ } 3 3% 140} 1% 4% Aug | Inter-State Rys coll 4s 1943;____-_- 39 40 28,000; 36 July} 42 (Jan 
| "= ee Eee | 8 8% 175 5 Bept| 13 Jan | Keystone Teleph Ist 5s '35)-.-_--- 8744 87%| 1,000; 87% Octi 90 Jan 
| Pittsb Coal com__-_---- i ogi | 49% 49% 200; 45 Jan| 584 Feb | Lake Superior Corp 5s 1924|---_--- 524 52%| 6,000| 47% Jan! 59% Aug 
} Pittsb Jerome Copper-__1 l5e | 5c 16¢ 11,900; 13¢ Oct 1 Feb do SE éccitave aa 52% 52% 500; 48 Jan| 59 Aug 
Pittsb & Mt Shasta Cop..1) 3lc | 30e 3le | 7,200) 21ce Jan} 48c Mar | Lehigh Valley 6s rects 1928! ___--- 100% 101 25 000) 97% Sept) 101 Nov 
i Pittsb Oil & Gas_-_-_--_- 100 7 6% 7 600 5% Jan 7% Mar Registered 6s_--.-.-- | See 101 101 1,000, 100% Apr, 101% July 
Pittsb Plate Glass com - 100) ------ | 115 115 20, 107 Sept; 117 Jan Gen consol 48__ _ __- 2003/......| 79 82%] 8,000, 75 July; 82% Nov 
; San Toy Mining---_----- 1} 8c!  8e 8c 5,000; 7c Aug) 16c Feb Gen consol 4 4s_ _ ..2003)...-.-- 89% 89%) 1,000; 85 Oct' 91% Feb 
i Union Natural Gas__-- 100) ---~--- |} 135 135 10; 132% Oct) 151 May | Lehigh Val Coal Ist 58 1933|_____- 100 +100 3,000; 99% Sept! 101 May 
| U S Steel Corp com___.100| 103 101 103 350, 8744 Mar) 116 Aug | Philadelphia Co— 
West’house Air Brake..50| 92%) 91 92% 686, 90 Oct; 974% May Ist 5s stamped__..1949! 97%! 9714 974| 1,000; 8534 Feb; 97% Nov 
West’house El & Mfg___50 45%) 44 45% 750, 39 Jan| 47 May Cons & coll tr 5s stpd onl 81 80 81 5,000; 73 Apr, 82 May 
West Penn Tr & WP_.100} 14%) 14% 14% 200 9 Feb| 14% Nov | Phila Electric Ist 5s_. 966) 94 92% 94 |134,000) 89% Sept! 96 Jan 
H Scrip— Reading gen 4s___-.-_- 1997| 89 88 89 6,000' 80% Sept; 89 Nov 
Amer Wind Glass Mach_-.-}------ | 97.94 97.94 $20; 95.97 Oct; 97.94 Nov Registered 48__-_-.-- SE 86 86 10,000 Apr| 86 Nov 
ne 51 $11,000 50 Jani 54 A eb ng TE ssa oo c| 9035 gos] in'000| 99 duy| 101. Feb 
burgh Brewing 6s 1949) _----- 51 ’ an ug | Spanish-Am Iron 6s_.192 ’ y 
nae. 4 United Rys Invest 58.1926). .-_--- 65 674%| 20,000) 54 Apr’ 67% Nov 

















Note.—Omitted last week: 10 shares Bank of Pittsburgh at 125. 
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Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 








Week ending 























Stocks | Ratiroad, | State, Mun 
Moo. 8 1918. j &c., & Foretgn UO. 8. 
| Shares. | Par Vatue. | Bonds Bonds. Bonds 
I oo sin warm 374,150 $35,201,000 $1,452,000 $842,000 $3,386,000 
I is by abc sen eaves | 672,950 62,139,000 2,919,000. 2,145,000, 14,782,000 
_ aoe HOLIDAY | 
Wednesday____..- 667,377| 61,530,200 3,244,000' 1,920,000 9,742,000 
1,127,850 105,781,500 2,201,000 4,457,000 7,383,000 
I Se ah ahaeo: os andes ie 842,858) 79,320,300 4,121,000 1,836,500 7,479,000 
ees 3,685,185 $343,972,000 $13,937,000 $11,200,500 $42,772,000 
Sales at | Week ending Nov. 8. | Jan. 1 to Noo, 8. 
Mew York Stock 
Exchange. | 1918 {| iz | 1918 l 1917 
Stocks—No. shares_-_! 3,685, 185) 4,498 ,887 122,026,353. 164,952,153 
fea ($343, 972,000 $417 ,630,000 $11,409,-64,690 $15,204,617 ,630 
Bank —_ Ss count $2, gist $9 9,000 $19 my $116,600 
Government bonds_-| $42,772,000' $8,486,000 $1,012,850,000) $192 ,621,250 
te,mun.,&c.,bonds' 11,200,500) 4,217,500 227,750,000, 264,784,000 
RR. and misc. bonds. - | 13,937,000) 7,261,000 277 422,000 420,090 ,000 
Total bonds---_-_--_- i $67,909,500 $19,964,500 $1,519,022,000 $877 495,250 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















' 
| Boston. j Philadelphia. Balttmore 
Week ending 
Nov. 8 1918. Shares. |Bond Sales | Shares |Rond Sales | Shares. |Bond Sales 
Saturday _______. 13,692 $65,250 3,512 $5,000 240 $8,300 
onday_......_- | 15,410, 83,600 5,040 30,550 696 81.700 
mee... 2... | HOLIDAY | 
Wednesday _____- 26,629, 123,400 6,852 129,500) 1,730 71,000 
Thursday.._____- 32,412! 104,150 12,924 213,050} 1,967, 55,300 
ui tetesiepa | 25,949, 55,000 8,666, 46,000 1,777, 12,000 
otal _.._____- 114,092 $431,400 36,994 $424,100 6,410 $228,300 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Nov. 2 
to Nov. 8, both inclusive. It covers the week ending 
Friday afternoon. 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
eomplied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “‘tape,” or reported 
in the official list at the end of the day, are authentic. 

On the “‘Curb,”’ on the other hand, there are no restrictions 
whatever. Any security may be dealt in and sey one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties ma be included, should, hence, always be kept in mind, 

ticularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “‘Curb”’ transactions, and 
we give it for what it may be worth. 


























Friday | Sales , 
Week ending Nov. 8. Last |Week’s Range| for } Range since Jan. 1 
Sale. of Prices. Week. | 
Stocks— Par.| Price.|\Low. High. Shares .| Low. High. 
Aetna Explos_r...(no par)} 6%) 6% 7%/| 14,500 6% Nov] 16% May 
Am Writing Paper com 100 3 3 3 100 2 Jan 4% Aug 
Brit-Am Tobac ord. ._-_- £1} 22%) 20% 22% 400° 14% Apr! 22% Nov 
Ordinary bearer_._-.- £1} 23%| 21% 23% 13,700, 14% Apr) 23% Nov 
Burns Bros Ice com r _100} 50 49% 52%; 3,000' 18% June} 534% Nov 
Motor...... aE 144 150% 400 100 Jan} 160 Oct 
Cities Service com r__.100) 297 286 297 1,612, 200 Feb; 305 Oct 
Preferred ¢......... 100; 81 76 81 2,170, 68 Jan} 81 Nov 
Geeabevite een + 11% ret *12 1,480 10% Sept; 12 § Oct 
Curt erop! com (t)/..-.-- 19% 29 5,500; 19% Novi 42 June 
Emersen Phonograph. ___5 2% 2% 2%)! 1,255) 1 Aug 4% Jan 
Asphalt com r 100} 36%) 34 *37 650, 23% June} 37% Oct 
Gillette Safety Razor. fo!) hive a tt 101 101% 200 77% Mar] 102% Oct 
Hupp Motor Car__.--- 4% 3% 4%| 4,500; 2% Jan 4 Nov 
Intercontinental Rubb- ioe 13 12% 13% 500 8 Aug; 15% Oct 
Keystone Tire & Rub,co.10}_.--_- 17% 17% 1,200; 11% Oct] 20% June 
Lima Locomot com r__100) 43 {| 40 43 | 1,250: 33 Oct} 50% May 
oe Rah eg y er ae. te ee 16,600, 2% July 5 Nov 
0! m Pulp & Pap (+) 2%) 25 3 3,900) 
Relic nem thataen A r a 113 12 . 13% 1170 10% juy 1390 ya} 
St Joseph Lead_r_____- in é aabaen 1 15 15 1 14% June 17% Feb 
th Motor Truck ened % 65-16 7-16 9,300 % Nov 2% Apr 
Steel Alloys Corp-r___-- 6% 6% 6% 3,500! 5 June 6% Nov 
Serer) B | By Hal tie i, scl Se ee 
otors r__(no par 35% 25, an) 35% Nov 
United Zine Smelt. (no par) ad aft git) 11:000, 4 Now 2 * "Feb 
Steamship........- 5 4 ‘ | % Nov 7% Ma 
Wayne Coal.._..------- 8 ssatkioi | 3% 3% 7:700| 2% Oct 3% or 
ae Aire r._(t) 4% 4% 5% 26, 700) 4% Nov! 11% May 
s— 
ee aa | 17 | 15% 17 | 5,900! 12% Oct] 17 Nov 
vents Svendesd Oil | 
ubsidiaries | 
See &° Ses £1) 17%) 163 17% 5,240 11% Feb) 18 Oct 
ena-Sig Oil, com_r_100/_____- i; 99 100 30° 92 Sept) 145 Jan 
Milinois Pipe Line.r_...100| 170 170 170 20; 138 Sept; 192 Jan 
Indiana Pipe Line_r____50'_____. 92 92 | 20, 90 Sept) 99 Apr 
| | ee BT 317 327 | 268 290 Sept! 365 Jan 
Penn-Mex Fuel r..__-- ae ; 40% 44 | 1,025, 26 Oct; 48 Oct 
South Penn Oill_r____- | RETR 287 287 | 10, 245 Sept; 300 Oct 
Standard Oil (Calif) r_.100) 247 230 247 | 259, 210 June) 247 Nov 
Standard Oil of N.J.r_.100) 615 578 617 | 235 490 Sept; 617 Nov 
tea = of N Y.r- aoa ee | 276 292 | 456, 248 Sept; 292 Nov 
aecuum Oll_r__...._-. 389 {| 389 392 | 60| 317 Sept) 420 Oct 
Other Oil a | | 
Barnett Oi) & Gas r_...- 1; 5-16 \% . + 6,200 % Aug) 13-16 Jan 
@osden & Co common r__5 74%, 7% 9,500 5% Sept 8% Feb 
Elk Basin Petroleum r.__5 6% 6% on 500 5% July 7% Oct 
Eameralda Oil Corp r....1} 4c 4e 4c | 10,000] 3¢ Sept] 5-16 Jan 
Federal Oil r_........-- 5 2% 2 2% 5,000 1% Aug 4 Feb 





















































{[Vou. 107. 
| Friday) Sales . 
Other Oil Stocks Last |Week’s Range, for Range since Jan. 1. 
(Conchuded.) | Sale. | of . | Week. 
Par.| Price. Low. High.\ Shares Low. Htghk. 
Glenrock Ol! r.-..----. 10/35) 39% _3%| 9,800] 2% Sept] 5 Jas 
Houston Oil com r__..100).-.---- 5 76 600; 39% Jan] 86% June 
Imperial Con Oil 4_ r_._-1| $-16) % 17-32) 1,600 4% June % Oct 
Internat Petrol_r_..._- £1; 14 | 13% 14%] 3,700; 12% Feb] 15% Oct 
Island Oil & Transr....10) 3%) 3% 3%) 12,300 1% Jan 5% Mar 
Merritt Oil Corp_r_.- 10} 24%! 23 24% 1,900! 17% Mar| 29% June 
Metropolitan Petroleum _5 1%) 1% 2%} 59,500 % Jan 2% Nov 
Midwest Oil common r_.1| 98c | 98c 1.03} 2,450| 87ce Apr 1.24 Jan 
Midwest Refining_r_...50) 137 | 130 139 5,875) 97 Marj 139 Nov 
Northwestern Oil, com_r.1}......| 52¢e 54c 2,500; 42c Sept 89c Feb 
Oklahoma Prod & Ref_ --5) 10 9% 10%| 24,200 6% Apr) 10% Oct 
Omar Oil & Gascom._..1| 21¢ | 18¢e 22 8,000} 18¢ Nov] 40¢ Jar 
Royal Dutch Co new- eee BG alates te | 7 79 1,100; 56 July} 82 Nov 
Sapulpa Refining r.._.- 5} 7% 7% 7% 1,300 6 Sept; 10% May 
Sequoyah Oil & Ref_.__- 1) % %| 5,000 % Sept 1% Mar 
Sinclair Gulf Corp FaneAt 2334 21 24 10,500} 15 Jan} 24 Oct 
Stanton Oll_r.........- 1%) 1% (1%) 12,500) % Sept 2% Mar 
Stockton Oil.r_........- 01 eo ulead 9% 10 } 200 9% Mar 10 Mar 
United Western Oil new r_|_.---- % %| 2,000 % Aug 2% Feb 
Victoria Oll_r......-.- 10 2%) % 2%) 2,000 1% Sept 6% Mar 
Mining Stocks. | | 
Alaska-Brit Col Metals..1| 43c | 48¢ 44¢ 3,700 5-16 Apr| 70e May 
America Mines.r_.....-. Trai | 86ce 8s6c 400} 34c¢ July} 87ce Oct 
Atlanta Mines.........- 1) 4c 3%e 4e 9,500 3c July| 13c Feb 
Austin Amazon-_r__.___- 1) yy! \ \% 200 % Oct) 7-16 Mar 
Big Ledge Copner__-._.- 5| 15-16 13-16 1 | 12,000 % Sept} 1% Mar 
Boston & Montana Dev-__5| 46c | 44c 47c | 31,000) 38c Sept) 96c Mar 
Butte-Det Copp & Zinc__1/------ | 4c 4c 5,000 4e¢ Oct % Mar 
Caledonia Mining__...-- 1} 42c | 4le 48e | 23,300) 39¢ May| 56¢ Jan 
Calumet & Jerome Cop_r 1| %| 7-16 9-16) 21,000 % Nov 1% Mar 
Canada Copper Co Ltd_.5| 2% 115-16 2%; 2,600 14s Ao. 2% Jab 
Candalaria Silver_r_.._- 1} 47¢ | 4 47c | 17,250) 37e Aug| 47¢ Nov 
8 OO See 1; 6c } 54e 6%c!| 3,700 3e Oct} 19e Feb 
Cerbat Silver M & M-r..1} 1%) 1 % 1%] 3,200) 42c Jan 1% July 
Consol Arizona Smelt____5 -.---- 111-16 1% 600; 1 5-16 Feb 2% Jap 
Consol Copper Mines____5 544 | 5% 4=605%)| 3,500 4% Augi *7% May 
Cresson Cons Gold M&M 1) 6 _ .6 | 27,500}; 4% Mar 6 Nov 
Denbigh Mines_r_._._.- 1} 11- ~16) % 11-16} 1,550 % Oct 2% July 
Eureka Croesus Min r___?) 14%) 1 1%| 7,500 % Feb 2% June 
First National Copper. __5 2 1% 2%] 3,825 1% Sept 2% Jan 
Golden Rule Mines_r____1 ------ 5g 174 400 % June 1 Sept 
Goldfield Consolidated.10; 20¢ | 17¢ 20¢ 6,050! 17c Oct} 7-16 Jan 
Goldfield Merger_r_-____- 1) 3c | 3e 3e 3,000 14%cJune 5e Feb 
Hattie Gold Min.{.r....1| 59¢ | 59¢ 59¢ | 1,000) 33e June) 86¢ 
Hecla Mining_......- 25e) 5% 6%! 3,070 2% Jan 6% Nov 
Iron Blossom_r- 7-16 7-16 200} 516 Apr! 11-16 Jan 
Jim Butler _r....... mahal 46e 49¢ 5,900} 46c Nov! vc Jan 
Jumbo Extension 9c 10¢ 6,500 8c July} 24e Jan 
ee 4c 4e 2,500 1%e Oct 9e Feb 
Magma Chief-_r_._..___- 1 25e 25¢ 1,400 % Apr % May 
Magma Copper 32 33%| 1,250| 27 May; 42 Jan 
Marsh Mining-.r_......- incase 2%c 3%ec} 5,000 2%c Nov 8%cMar 
Mascn Valley_r.....__. eee 4 4 200 3% Aug 6% Jan 
MeKinley-Darragh-Sav_.1| 45c 43c 45c¢ | 12,500} 33c Nov! 600 Jan 
Mother Wa Ma cae 32e 4ic! 5,600! 25¢c Jan| 56¢ Apr 
Nixoa Nevada.._.....-- 1} 36¢ 35e 37¢ 5,700, 3lce Oct 1\%sMar 
Onewdago Mines r____- 1 4% 4% 4%) 5,100) 32 Jan) 6 July 
Ray Hereules Mining.r..5) 4 3% 4%| 2,300, 3% Jan’ 4% Jan 
Red Warrior Mining_r___1 MY 4% 4% 500, 3-16 July %& Mar 
Roeksester Mines___.___- 1] 34c 32ce 34c | 14,800; 27e an 54c May 
Seneca Copp Corp (no par)| 14%} 13% 15%} 5,600 7% Jam 15% Nov 
Stiver Fissue Silver r____1 % K %| 2,500) 4% Mar 1 Aug 
Silver King of Arizona___1/------ 7-16 15-32| 4,500! 7-32 Apr % June 
Standard Silver-Lead___.1| 7-16 4% 7-15, 13,100) % Oct 46 Apr 
Tonopah-Belmont Dev r-1) 3 1-16, 29-16 3% 700; 1% Sept rf Mar 
Tonopah Extension_--_-.- 1} 1 9-16 1 19-16) 1,200; 1 Nov 1 Jan 
Tonopah Mining_-______- 1 3 3 3 1-16) 220, 2% Sept 4 Jan 
United Eastern Mining__1 4% 4% 4%! 5,475) 3 July 5% 
U S Lead & Zine ir. _.-1 7c 62 7¢ 9,000 6e Oct! 60c Mar 
Ward Mis & Milling _._.1| 40c 39c 41c | 26,5 4c May| 52c Nov 
Washington Gold Quartz.1| 78c 78ce 79¢ 2,100; 73e¢ 80e Oct 
West End Consolidated __5} 1 5-32 1 13-16, 8,850) 65¢ Jan 1% June 
Western Utab Extenir_.1| 17¢ 16e 17c | 28,600; lle Oct} 23c Sept 
White Caps Mining...10c} 15c | 12%ec 15%ec) 14,000; 8c Sept % Jan 
Bosads— 
Am Tel & Tel l-yr 6s r °19| 100 100 =100 $1,000} 98% Aug! 100 Nov 
Amer Tobacco serial 7s r°19| 100%} 10014 100%| 90,000, 100% Oct} 101 Oct 
Serial 7s.r........ 1920} 101 10044 101 (145,000; 99% Oct} 101% Oct 
_. & * eee 1921) 101%} 100% 101% |170,000 99% Oct} 101% Oct 
gS PR 1922} 102 101% 102 (260,000) 99% Oct|103% Oct 
TRIE 1923; 103 101% 103 |£6C,000; 99 Oct | 103 Nov 
Armour & Co deb 6s_r_1919)------ 99% 100 | 98% July} 101 Aug 
Debenture 6s r__..1924) 100'4| 99434 100%) 31 ‘000! 95 June| 100% Nov 
Beth Steel ser 7s.r__.1920| 99% 99% 100 16,000} 98% July} 100% Oct 
 § * aa | eee 99% 99% 4,000, 98 July} 100 Aug 
Serial 7s_r_-.----- 1922|-.___- | 9934 100%| 8.000! 97 July, 100% Nov 
Serial 7s_r_.......1923/ 100 99% 100 8,000' 96% July! 100% Oct 
Canada (Dom of) 5s__1919| 98%! 9714 98%/|250,000| 94% Jan| 98% Nov 
Cudahy Packing 7s w i "23 | 1004 99% 101 55.000} 97% Aug} 101 Nov 
Federa) Farm Loan 5s_..-./_----- 104% 104% /|507,000; 1014 June} 106% Aug 
Gen Elec 6% notes__ i930) 10014; 100 100%} 15,000! 98% Jan} 101% May 
6% notes_........ 1919} 100 | 100 100 4,0001 99 Jan} 100% Apr 
Interboro R T 7s__..1921; 99 98% 99 15,000; 97% Oct} 99 Nov 
Russian Gevt 648r..1919| 74% 70 75 |405,000; 38 Mar! 78 Oct 
CE eae 192) 70 62 70 |185, 000) 32 Apr! 66 Oct 
Ue mene 7a.8.......<- 100% 99% 101% 1135,000! 99% Nov| 101% Nov 
West’house Elec & Mfg— | } 
l-year 6% notes______- 100%! 100 100%! 2,000 98% May! 1008f [Nov 
* Odd lots. + No par value. { Listed as a prospect. J Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 


s Unlisted. 
c Ex-rights. 


w Ex-cash and stock dividends. 
2 Ex-stock dividend. 


w When issued. z Ex-dividend 








CURRENT NOTICE 





—Burnham’'s Manual of Chicago Securities is being distributed to-day by 
John Burnham & Co. The book is revised to Oct. 1 1918 and contains 524 
pages. The 400 corporations are arranged in separate groups—banks, 
public utilities and industrials. The high and low prices of 800 securities 
are given for many years past. Earnings in nearly all cases cover the busi- 
ness and profits of each year from 1913 up to the latest reports, showing 
operations before the outbreak of the war and during the four years fol- 
lowing the same. The manual is considered a standard among financial 
publications and is particularly valuable to Chicago investors. 


—A. B. Leach & Company, Inc., of this city have issued a new list of 
municipal, public utility, railroad, industrial and foreign bonds, yielding 
from 4.5% to 8% Important issues on which detailed information is 
given are the Hydraulic Pressed Steel Co., First Mortgage & Collateral 
Trust Gold 7s, due July 1 1921; West Penn Power Company First Mortgage 

old 6s, series ‘“‘C,"’ due June 1 1958; City of Memphis, Tenn., River 


erminal 5s, maturing from April 1 1924 to 1948: and high Valley Rail- 
road Collateral Trust gold 6s, due Sept. 1 1928. 


—All the notes having been sold, the National City Company of this 
and other cities is advertising the offering of $3,000,000 Jacc b Dold Pack- 
ing Co. 7% serial gold notes elsewhere in the ‘‘Chronicle’’ to-day. The 
company will execute orders at prevailing more prices. The various 
maturities were offered at prices to yield 7 to 74% Descriptive circular 
will be sent to inquirers writing for C. R. 187 


—At 10134 and interest, to yield 4.65% to optional period and 5% there- 
after, Bonbright & Co. are offering by ‘dv ertisement in the ‘‘Chronicle”’ 
a new issue of $500,000 5% Farm Loan bonds issued by the Liberty Joint 
Stock Land Bank, chartered under the Federal Farm n Act. Exempt 
from Federal, State, municipal and local taxation. See to-day’s adver- 


tisement for full particulars. 
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Basis. ¢@ Purchaser 
S Flat price. = Nominal, « Ex-dividend. 


y Ex-rights. 


—Subject to prior sale, William Salomon & Co. of this city and Chicago 
_ are offering and advertising in this issue $1,500,000 Pennsylvania Company N ew York City Realty and Surety Companies 
4% % loan, due June 15 1921, at 97% and accrued interest, yielding about All prices now dollars per share. 
5% % to maturity. Principal and interest is unconditionally guaranteed Bia { Ask ~ Bid | Ask Bid @ Ask 
by endorsement by the Pennsylvania Railroad Co. — po teedegg m4 = |Lawyers3 — po = ar _Aosod 
P er t : e ma. roo. a 

—Ellis P. Egan, formerly of the National City Co. of Chicago, has be- | Bond & MG.| 185 | 195 |Nat Surety..| 188 | 198 ju ee) ave Vise 
come associated with Pynchon & Co. in charge of the bond department of | Casualty Co_ 75 IN Y Title & US TitleGuary ... 
their Chicago office. pea wn ine 14 4 Mtge...... 65 a s ety: P ‘ 

. ne le 
—An analysis of Seaboard Steel & Manganese Co. has been prepared posi . we Oe, nid 
by Keyes, Haviland & Co., 66 Broadway, N. Y. $ mee 
Quotations for Sundry Securities 
GOVERNMENT REVENUE AND EXPENDITURES. All bond prices are **and interest" except where marked “‘f’’, 
—Through the courtesy of the Secretary of the Treasury, we | 
are enabled to place before our readers to-day the details of | Stam¢ard ON Stocks Pe rea Pod | net rncsmieeas ax 
pA pn receipts and disbursements for October 1918 Anglo-American Ol! new. £1) 17% 18, ||Baltimore & Ohio 6340-..- | 6.40 6.00 
Atlantic Refining_-...-.~- 100 Bu & Pittsburgh 444 6.40 6.00 
— , thy for the four months of the fiscal years 1918-19 he nts my inde 1001 450 |475 —aan 645 660 
an ms Buckeye Pipe Line Co... 50} *93 | 97 ||Canadian Pacific 4%e_-_- 6.50 6.00 
Receipts. Oct. 1918. Oct. 1917. *4 Mos.1918. 4 Mos. 1917. | Chesebrough Mfg new-..100) 335 350 Caro Clinchfield & Ohio 58 6.75 6.00 
Ordinary— $ $ $ Colonial Oli. .......-.-- 100; 10 | 40 ||Central of Georgia 5s... .- 6.75, 6.00 
__ Ss Seaee ae 11,453,097 13,647,946 54,185,814 60,556,721 | Continental Oll__---.... 100) 450 (475 Equipment 4}48.....-- 6.75 6.00 
Internal revenue: Crescent Pipe Line Co... 50) *37 | 42 ||Chicago & Alton 4s_..... 7.50 6.50 

Income & exc. prof.tax 30,136,620 5,987,905 594,736,829 25,741,353 | Cumberland Pipe Line._100) 165 175 ||Chicago & Eastern Ill 5}4s 7.50 6.50 

Miscellaneous ________ 93,327,252 50,318,414 372,017,379 186,402,366 | Eureka Pipe Line Co._..100) 190 /195 Equipment 4s8...---.- 7.50 6.50 
Miscellaneous revenue... 16,058,976 20,226,867 74,435,921 50,609,270 | Galena-Signal Ol com...100) 100 110 ||Chic Ind & Loulsy 4)46__. 6.50, 6.00 

Preferred old = ....-- 100) 120 (130 ||Chic St Louis & N O 58... 6.20 §.70 

EE dnactatnnendac< 150,975,945 90,181,132 1,095,375,943 323,309,710 Preferred new..-.--....- 105 110 ||Chicago & N W 448---..- 6.00, 5.50 

Panama Canal— {ilinois Pipe .tne._.--_-100| 168 172 ||Chicago RI & Pac 43s... | 7.25) 6.50 
,, = Soy ye 604,815 277,159 2,218,639 1,682,110 | Indiana Pipe Live Co.... 50/ *91 | 95 ||Coterado & Southern 6a-. 7.00, 6.00 

Public Debt— International Petroleum. £1) *13%4) 1414|/Erte 68_...............- 6.50, 6.00 
ist Liberty Loan bonds_.  _________-_ 13,678,586 2,664,306 513,367,980 | Nationa! Transit Co...12.50) *1412 15!2/) Equipment 4}4s....... 6.50 6.00 
2d Liberty Loan bonds_- 971 163,620,448 485 163,620,448 | New York Transit Co._.100) 190 {195 Equipment 48.......... 6.50, 6.00 
3d Liberty Loan bonds_- MOUTON an. cehbuus COR DUE INE. © cdeccketes Northern Pipe Line Co..100| 110 |115 |/Hooking V 4s......- 6.50, 6.00 
4th Liberty Loan bonds_2,295,109,704 __--.____- 9.908.700. 904. - 2 ke CORE GE COctidsckcnnce 26|*325 (330 Equipment 68......._- 6.50, 6.00 
Certs. of indebtedness ___1,198,489,800 1,370,947,000 5,026,154,500 2,426,289,000 | Penn-Mex Fuel Co-..__ 25) *46 | 48 ||fllinois Central Se_.-...-.- 6.10, 5.60 
War Sav. & Thrift St'ps_ DEORE  schecnanee FR eS Tee Prairie Ol] & Gas....... 100) 580 (590 Equipment 4}48..--.... 6.10) 5.60 
I ne Gs er 198,180 718,800 | Prairie Pipe Line....... 100; 287 (292 ||Kanawha & Michigan 42 6.50} 6.00 
Deposits for: Solar Refining .........- 100) 370 '390 ||Louisvilie & Nashville 5s. 6.10) 5.60 

Purchase of l-yr. Treas. Southern Pipe Line Co_.100) 180 (185 ||Michigan Central Se _...- 6.25) 5.75 

notes (sec. 18, Fed. Res. South Penn Off__......_ 290 (295 ||Minn 8StP &SSM 4s_.. 6.10) 5.60 

Act, appr. Dec. 23°13)  .........- SAGER = scans 9,849,000 | Southwest Pa Pipe Lines_100/ 100 (105 ||Missourl Kansas & me 5e.]| 7.75) 6.75 
Deposits tor Standard Oi! (California) 100) 243 |247 ||Missouri Pacific 7.75\ 6.75 

retirement of nat. bank Standard Oi! (Indiana). .100| 735 |750 |'Mobtle & Ohio 5a__- 6.50) 6.00 

notes & Fed. Res. bank Standard Oi] (Kansas)_..100) 530 |550 Equipment 4s 6.50} 6.00 

notes (Acts of July 14 Standard Ol! (Kentucky) 100) 330 (350 ||\New York Central Lines 5s 6. 6.00 

1890 & Dec. 23 *13)_- 428,180 243,495 11,938,247 1,321,993 | Standard Oi! (Nebraska) 100) 440 (465 Equipment 448_-....--. 6. 6.00 

Standard Oil of New Jer_100| 605 (615 ||N Y Ontario & West 4s. 6.75) 6.10 
ME Sixpenuwoauwue 3,583,400,086 1,553,553,529 8,798,161,437 3,115,167,221 | Standard Oil of New Y’k 100} 290 (295 ||Norfolk & Western 4}4s-. 6.10) 5.60 
Standard Oil (Ohio)... ._- 100) 400 (415 Equipment 48........-. 6. 5.60 
Grand total receipts___-_-_ 3,734,980,846 1,644,011,820 9,895,756,020 3,440,159,041 | Swané& Tirch -..._._. 100| 97 (103 so = 4%s..-. 6. 5.50 
Union Tank Line Co_...100| 105 |108 Equipment 48.......-- 6. oa 

Disbursements. Wee Gs nn cc ccece 100) 385 (390 |\St Leak tees an Mi & Sou 5s 7 .50)\ 6 

Ordinary— Washington Oll_.._..  . 10) *40 | 45 |/St Louls & San Francisco Se | 7.50) 6.50 
Checks & warrants paid Seaboard Air Line Sa_..--- 7.25) 6.25 

(less bals. repaid, &c.)_1,143,625,062 458,575,257 5,150,580,570 1,287,445,184 Equipment 4448-...-.--- 7. 6.25 
Int. on public debt paid 30,997,344 3,470,103 83,232,058 9,350,513 Ordnance Stocks—PFer S\bare. Southern Pacifie Co 43¢8_ 6. 5.88 

Aetna Explosives pref_..100| 50 | 55 ||Southern Rallway 4348... 6.50| 6.00 

EE dn cectebnnse 1,174.622,406 462,045,360 5,233,812,628 1,296,795,697 | American & British Mig.100| 2 5 |\Tolede & Ohio Central 4s...| 7.00) 6.06 

Spectal— Preferred...........- 100} 20 | 35 || 
Panama Canal: Checks Atias Powder common...100! 165 (170 || Tebacco Stocks—Per Shalre. 

p’d (less bals. rep’d, &c) 1,139,855 1,623,393 4,587,466 6,519,551 Preferred. _..........100| 86 | 90 | Par| Bid. | Ask. 
Purch. of obligations of Baboock & Wileox_-.-_._- 100} 111 (113 |American Cigar common.100) 98 103 
fe foreign Governments_. 489,100,000 480,700,000 1,393,985,000 1,807,200,000 | Biles (E W) Co common. 50/*275 /350 | Preferred ....-....... 85 | 95 
Purch. of Fed. F. L. bds.: oo Paes en 50| *65 | 75 ||Amer Machine & Fdry_-100| 60 | 80 

ee SE ea I Sarees: Oc ors CSR MO- oo ee ee Canada Fdys & Forgings.100| ----'200 ||British-Amer Tobao oe. *22 | 24 

ES ES ES EE CoE, 15 ae Sets ear eee Carbon Stee! common-.-..100) 102 |108 Ordinary, besarer..._-- *22 | 24 

let preferred......... 100| 93 |----||Conley Foll............ ite 190 (210 

pee 490,239,854 482,323,393 1,402,109,795 1,813,719,551 2d preferred. ......-- 100| 68 | 70 || Johnson Tin Foil & Met.100| 60 | 90 

Public Debt— Colts Patent Fire Arms ‘MacAndrews & Forbes..100| 160 /180 
Bonds, int.-bear’g notes Mig. cpeeittt's dis *51 | 53 | ET 00} 90 |100 

and certificates retired_1,167,610,497 134,050,068 2,982,329,203 416,966,180 | duPont ‘E 1) de Nemours | Reynolds (R J) Tobaceo.100| 8bu (875 
l-year Treas. notes re- Co common....-...- 100} 260 (270 B com stock ......... 100) 240 (260 

deemed (sec. 18, Fed'l Debenture stook.---__- fre 8812) 8912! Preferred... .......... 100} 105 |110 

Reserve Act, approved Eastern Steel _______._- 80 | 90 A dividend serip........- 94 | 98 

Dec. 23 1913)_._...-- 5,064,000 5,057,000 9,849,000 9,842,000 | Emptre Steel & Iron com. 100 ----} 40 B dividend scrip.......--. 94 | 98 
Nat. bank notes & Fed'l PROG Sc decvedvscce 68 | 73 |, Young (J 8) Co... ..._- 110 |140 

Reserve bank notes re- Hercules Powder re 210 (215 Preferred _........--. 90 | 95 

tired (Acts of July 14 Preferred _..........- 1 105 |109 . 

"90 & Dec. 23 °13)-_---. 2,061,975 2,068,115 6,922,253 9,537,885 Niles-Bement-Pond com_100| 115 |120 Short-Term Notes—Per \Cent. 

PretNtIOR ... non vcnke 100; 95 | 98 |'Am Cot O11 581919 . _M& 98 | O8t, 

cL ie Claes vane eras 1,174,736,472 141,175,183 2,999,100,456 436,346,065 | Penn Seaboard Steel (no par)| *46 | 50 7% notes Sept 1919......| 997s'100% 

- | Phelps-Dodge Corp---.-- 00) 280 /310 ||Amer Tei&Te) te ivil _F&A} 997, 1001, 

Grand total disbursem’ts_2,839,598,733 1,085,543,936 9,635,022,879 3,546,861,313 | Seovill Se ns --- Fe 390 (410 |\Balto & Ohio 58 1919 _J&Jj 985s| 90% 
Thomas Iron_._-.._...- *20 | 30 |\Canadian Pac 6s 1924._M4&8 991g 100 

Excess of total receipts Winchester Repeat Arms. 100 800 |900 [|Del & Hudson 6¢ 1920 F&A] 08 | 98t2 

over total disbursem’ts 895,382,113 558,467,884 260,733,141 -____----_- Woodward tron ..._._- 50 | 55 |\Erie RR 5e 1919.. ....A4<4% 96 | 97 
Excess of total disburse- i 85 | 95 ||Fed Sug Rig 58 1920.--3&J 9 97 

I a a eee | ee eee 106,702,272 Gen Elec 68 1920..___. 100 |100% 

6% noves (2-yr) "19. jap 100% 
*Receipts and disbursements for June mailing the Treasury in July are included. Putlic Utilities Great Nor 5e1920.. _M& 97lg| 08 
ane Gas & Elec com... ‘60 een _ pone Val 6# Feb "19 M&Ni --__|- “° 
- Wi atbondbaoton 60 C Term Ry 4548 1921_Ja&J 
i i amor Lt & Trac com_.._100| 240 |243 ||Laclede Gas if 99 
New York City Banks and Trust Companies preferred 000027 100 07 | 99 Morgana W rent te Deo 1 1M 
All now dollars © share. 4uer Power t com... .100 ----||N Y Cent 5s 1919_..M&S1 A 99%, 
eutare = coll 6 Dealipaentgancnga 73 | 76 |\Penn Co 4348 1921._3&D 1 97h 
Bankse—N.Y 4 Bid, , Ask. Banks. Bid. ; Ask. » Trust Co's. ; Bid. |; Ask amer Public Utilities com100| ----| 20 ||Pub Ser Corp N J 56 '19.Ma&r 90 
America® --- 450 | 495 Lincoln porcine 250 | 280 | New York. | Preferred... ..........100| 38 | 45 ||Rem Arms U.M.C 5s'19F&A 99 
Amer Exch_-} 210 | 220 Manhattan *. 160 170 | Bankers Trust| 370 | ____ | Cities Service Co com_..100| 293 (295 ||Southern Ry 5s 1919._M-S 991g 
Atlantic __--. 170 | 186 |Mech & Met. 310 |Central Union 395 | 410 OS ey ae 80 | 82 |\Utah Sec Corp 6s '22 M-§ 1 851g 87 
Battery Park_| 190 {| 200 |Merchants--- iss 130 |Columbia....| 280 | 290 Com'w'ith Pow Ry &L.100| 25 | 26 ||w’house El& M 66 "19_P&A} 997% 100% 
Bowery *___ | 400 _.--|Metropolitan*; 165 | 175 {Commercial_.| 85 95 NE 49 | 51 || Winches RepArms7s'19 9914) 905, 
Bronx Boro* | 125 | 175 \Mutual* ava. 375 | .-../Empire..__--. 290 | 300 Elec Kona & Share pref_. 100) d90 | 92 7 
Bronx Nat-_ 160 | 170 \New Neth®*.-| 200 | 215 |Equitable Tr.) 330 | 340 Federal Light & Traction 100 8 | 10 industrial 
Bryant Park*| 160 { _...i/New York Co] 125 | 435 |Farm L& Tr_| 355 | 370 Preferred . .100| 38 | 41 and Miscellaneous 
Butch & Drov; 20 25 iNew York..-.| 425 | _.--.|\Fidelity _._...| 205 | 215 Great West Pow 5s 1946. asl 75 | 78 |\American Brass......-.- 206 216 
Chawe - - - -- 355 | ....)Pacific *..... 135 | ...-}Fulton ...... 325 | 255 Missiseipp! Riv Pow com 100) 13 15 ||American Chicie com....100| 44 | 46 
Chat & Phen | 235 | 245 {Park ....-.-..- 505 } 520 }Guaranty Tr | 335 345 Preferred _ . ._. 100| 38 | 43 PRUs 6 wadaeeenene 66 | 70 
Cheisea Ex *.| 115 | 125 |Prod Exch*._| 200 | __..jHudson -... | 135 | 145 First Mtge 58 1961... 3&J| 71 | 73 ||American Hardware... _. 135 |~--- 
Chemical . ..- Irving Trust|/see [Irving | North's States Pow com 100} 62 | 65 ||Amer Typefounders com .1 36 | 39 
Citizens ....- Nat |Bank Preferred.......... 1 86 | 88 ere 80 | 85 
CS aa Law Tit & Tr} 90 97 North Texas Elec Co com 100| 63 | 70 ||\Borden’s Cond Milk com.100| 94 | 96 
Coal « iron {Ancoln Trust; 98 | 105 Preterred_....... .100| 70 | 75 en See ge 95 | 98 
Colonial * -_ _ . - Mercantile Tr Pacific Gas & Elec com_- 100, 41 | 42 |\Celluioid Company... .. 135 |140 
Columbia* - - - & Deposit | 195 | _... let preferred..._..._- 100} 81 | 83 ||Columbia Graphoph Mig rcs *98 102 
Commerce _ |Metropolitan.| 310 | 320 Pages 8d Tr L & P com. 100) 12 | 15 PvOINEIGE 2556. cucecs 1 87 | 90 
Comm’! Ex*_ -(Mutual(West; §$| ##| Preferred............ 4312, 47 ||freeport Texas Co ..... (t)| *31 | 83 
Common- | chester) -..| 105 | 126 Repubito Ry & Light_--- 100 1812) 20 ||Gavana Tobacoo Co....100) 1 3 

wealth*. . yy Y Lie lng | #4 Pre@erred.%.......<.- 5712 60 PROORURE nose ndtence 108 2 5 

Continental * | Trust... | 875 | 900 South ‘Calif Edison com_-100 75 78 ist g 68 June 1 1922_.J-D) /38 | 45 
Cora Exchb*. ; 0 \N Y Trust. 590 | 600 PORES iitbenadnecue 100 94 | 98 ||<ntercontinen Rubb com_100) 12% 14 
Cosmoplitan “| 45 | 100 Brooklyn. pacendinavien 265 | __.. | Standard Gas & El (Del). 60 *10 | 12 |\invernat Banking Co___.100| 160 |._-- 
Cuba (Bk of)_} 175 | ----' \Coney Island*) 140 | 155 [Title Gu & Tr/ 240 | ___- Pretetres . . ccncccccce 60) *31 | 3212)|(nvernustional Salt....... 100} 55 | 62 
East River...{| 18 24 RSS 260 | 270 | Transatlantic |_--- 170 Tennessee Ry L & P com 108) 3 4 let goid Se 1951_....- A-@| 71 | 73 
Fifth Ave*.._#1800 2200 |\Flatbush ....| 145 | -...;0 8 Mig & Tr) 395 | 405 DN  icnteals a dice ans 14 | 16 ||international Stiver pref.:00) 75 |.--- 
Sy sesecs 218 | 230 \iGreenpoint __| 150 | 165 |United Staier| 875 | 900 Onited Gas & Elec Gorp_i00 5 7 ||Lenigh Vatiey Cua! Bales. 60, *88 | 02 
| eae 895 | 910 |Hiliside *.__.| 110 | 120 [| Westchester. 130 | 140 lst preferred......... 100 38 | 40 |\Otle Elevator common...100) 50 | 55 
Garfield... _.| 176 | 185 |Homestead *_| __..| 110 Brooklyn 2d preferred......... 100 «(7 (| «10 Preferred .«<. cneccdce 78 | se 
Gotham .. -.| 200 | ....|Mechanics’*.| 57 | 62 [Brooklyn Tr.| 490 | 505 United Lt & Ryscom....100 36 | 37 ||Re:ningwou Typewriter— 
Greenwich *__| 330 | 340 ||Montauk *-- 90 | 100 | Franklin.....| 225 | 235 \ spac te 69. | 72 Common.........-..100} 31 | 88 
Hanover..... 665 | 680 ||Nassau--.-.-- 200 zu7 |Hamiltwon_._.| 265 | 275 Western Power common.100 14 | 15 let preferred.......-- 00) 109 @11 
Harriman. _.| 240 | ____|\National City) 133 | 138 Kings County| 620 | 650 Cuaokacesksae G0 1a preferred......... 106 100 |... 
Imp & Trad__} 505 | 515 North Side*..| 175 200 | Manufacturers} 160 | .... | } Roys!l Baking Pow com..100) 123 430 
tirving (tr People’s -.--- 143 | ..--pPeonie’s.-...1 900 | cece | PeterCde |. cucocdccen 108 85 | 89 

certificates); 270 | 275 | jQueens Co...) 70 | Singer Mfg .-....--.--- | 198 197 

Ree RE | Tex Par Cost @ OW..----100 910 @26 
® Banks marked with a (*) are State banks. t Sale at auction or at Stock Ex- eee 
chanz: this week t Includes one-third sare I'ving Trust Co ¢ New stock. *Pershare. 6 also pays accrued dividend. « New steck. 


(t) Without par value. 
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Iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last tr7o 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a ee page. 


















































anane | Latest Gross Earnings. lsan. 1 to Latest Date. | ROADS | Latest Gross Earnings. Jan. 1 to Latest Date. 
| Week or | Current | Previous| Current Previous || | Week or Current ; Previous | Current Previous 
Month. | Year. | Year. | Year. Year. | Month. Year. | Year. Year. Year. 
| oe Pe ee Bo nn ie 
Alabama & Vicksb_'September | 232, 346 189,675) 1,750,866 1,490,673 || Missouri Pacific_..|September (8,453, a8 6, ts 908) 64.73) 367 he & 489,019 
Ann Arbor...-_-.-|lst wk Oct 71,438 58.100 2,543,610 2.414.219 || Monongahela -_---}| |September 283.99 191.2 t 2,2 1, ° 
Atch To & 8S Fe September 15354 828 11829 768 118135 608 103092933 | Monongahela Conn September | 241,1 198 715) 1,787 1,361, 
Gulf Colo & 8S Fe September |1,938,130 1,568,386 14,028,420 12,402,873 || Nashv Chatt & St L September (2,215, 1233. 1 342. 238 15,683. ‘628 10: 957 .623 
Panhandle & 8 Fe September | 970 245 4,382,663 5,114,405 ag ae ne a gu wk Oct | 10,51 298, 
Atlanta Birm & Atl September | 465,998, 322.751, 3.309.679 2.862.727 || Nevada Northern__|September | 265,871 1 383 1,819, 
Atlanta & West Pt_ September 251 877) 163,374, 1,790,341 1,252,113 Newburg & Sou Sh_|September | 156.934) _ 90.850 et 742, 
Atlantic City--_--- |\Septe 466 ,54 375,100 3,152,813 2,613,392 | New Orl Great Nor September 9,544, 185,915 1 998:180 1,412, 
Atlantic Coast Line ten 4,778, 366 3, An 914 41.393.761 32,028,586 | New Orl & Nor East September | 665,186) 4 4,820,489 3,513,212 
Atlantic & St Lawr. |June | 197.384) 122,364! 986.133) 926,.429|) N O Texas & Mex__-)|September 150.817) 111 055 1,464,053 1,005, 
Baltimore & Ohio__|September 18816 993 12681071 125042 185 98,641.568 || Beaum S L & W_ September | 127,006, | 82,254) 1,075, 709, 
B & O Ch Ter RR September | 160,144) 171,040) 1,359,295, 1,506,166 St L Browns & M September | 485,480 295,618! 3,199.829 2,879,462 
Bangor & Aroostook September | 456,917' 344,602) 3°494.758 3.306.606 || New York Central_|September | 30506322, 21342154! 210620888 176648597 
Belt Ry of Chicago-|September | 332,985) 342,529) 2,937,748, 2,906,285 Ind Harbor & B. September | 536, a“ 423, a74) 4,060,328 3,941,871 
Bessemer & L Erie. September 1,638, red :, neh ‘417| 9.935.697| 9.264.306 Lake Erie & W__|September | 832 660.072| 6.757.312 6,081.24 
Bingham & Garfield September | 316.48: 3.977) 2,598,556; 2,383,098 || Michigan Central September | 003, rid 4,516,101 48.923.701 38.405.593 
eee 7] South. September | tis, 203316) 1,136,924 851,109|| Cleve C C & St L September 7.503.023 4.763.036 51.822.062 38.817.403 
Boston & Maine__- September 7, 185° 318 5,239,744 51,981,266 44,106,954 Cincinnati North September | 258,741) 239,835) 1.981.440 1,801,414 
Buff AA, Pittsb- 4th wk Oct) 625,260 509,270)15,369,699 12,631,009 Pitts & Lake Erie September |3,456,082 2,243,369 24,116,754 18,903,514 
Buffalo & Susg RR -| August | 220:90%| 167.745 1.504.868) 1.144.777|| Tol & Ohio Cent. September | 871,425, 842,915) 7,186,934 5,875,014 
Canadian Nor Syst-|4th wk Oct 1,872,800 1,350.200 37 492.400 34.146 ,600 Kanawha & Mich September | 62 '714| 337,014 4,293,447 2,666,353 
Canadian Pacific__ 4th wk Oct 5.023.000 4,989,000 124611883 122011646 | N Y Chic & St Louis September 2,230,058 1,488,383 15,633,914 12,657,904 
Can P Lines in Me- September | 140! 752| 136.006) 1,726,291| 1,870,661 | N Y N H & Hartf._ September 10007110 7,894,171 75,702,148 63,939,269 
Caro Clinch & Ohio September | 488.133| 335.485| 3.453,235| 3,012,534 || N Y Ont & Western September (1,025,943, 804,570; 8,419,533 6,985,9 
Central of Georsia_|September | i (822.792 1.332.625 15 027.373|11.169.968 | N Y Susq & West__ September 344/020) 276,702) 3,084,357 2.665.843 
Central RR of N J_ September |4'249'787 3.297.106 33,091 .906|27.774.030 | Norfolk & Western_ September |7,925, 743 5, 719. 694 5. ret Fn 48, 365, '495 
Cent New England- September | 597.364) '468:877| 4.602.209) 4,103,935 | Norfolk Southern.. September | 518,804) 416,759) 3,995,285 
Central Vermont.- September | 529,769' 416,521) 3'788.751! 3,321,104 | Northern Pacific__. September 10343044 7.342 ,342,480 70: 643. ‘Bas 64.682.895 
Charleston & W Car September | 2821023 203 .261| 2'074.629) 1.667.288 Minn & Internat. September | 63,919) 773,371 | 806, 
Ches & Ohio Lines_ | September z 339,545 4,722 017 $} ,900 335 39,931,740 | Northwest’n Pacific September | 560. 187 rt 451| 4,292 "644 $- 583 364 
Chicago & Alton__- September 2,501,247 1,837,796 17,735,341 15,259,337 | Pacific Coast Co___ September | 454,3 ij 2 ras 393. 
Chic Burl & Quincy September | 14017205 10295234 1040337 13 90,231,048 || Pennsylvania RR_- September | 37 i16221 26361482 we yr 217048345 
Ch Det & © G Trk July i 3.426 122.207) 800.805 748.485 Balt Ches & Atl. September | 182,670 54,809 684 A 
fopteaeo & East Ill_ September '2.783.009 1,849,691 19,475,001 15,506,462 Cumberland Vall September | 626,856 ett 922!) > 111,278 3,633,104 
nicago Great West September |1,880,450 1,419,395 14,096,588 12,101,460 |) Long Island____-_ September 2,301,729 1,910,499 17.044 260 12.838.720 
Shic nd & Louisv_ September 1,043,760 5, 1| 6,767,002 || Mary’d Del & Va September | 133,132, 110,232 778,166 751,992 
Chicago Junction_- September 280.116 268,295 2.464.418 2,420,585 N Y Phila & Norf September | 767,971 513,236) 5,399,046 4,120,343 
Chic Milw & St P__ September 13392216 10382216 94 372.315 83,361,129 W Jersey & Seash September 1,195,871) 903,491) 8,172,355 6,815,935 
Chic & North West September | 18 344959 1 erd 91.427.091 79,494.458 |, Penn Western Lines September 9, 5ee- 261 7,190,353 67, .847 58, , 
Chic Peoria & St L. September | 180 "564 197,074) 1,636,831 1,593,751 i| Grand Rap & Ind September | 719,230 610,994 5,324,173 4,935,644 
Chic R I & Pacific_. September 9,758,725 7,469, 876. ut 620,187 62,259,984 || __ Pitts C C & St L_ September (8. 396,660 6,166,836 63,253,227 — 824,756 
Chic RI & Gulf_- September | '392/032 °317,161| 3,257,297 2.738.445 || Penn System— 
Chic St P M & Om- September (2,406,687 2,030,652, wf 739, 387 15,599,804 |, Lines East_.__-- May 34178 634 28200 869) 137033 977) 126673 981 
Chic Terre H & 8 E September | 525,206, '332,843) 106| 2.742 054 || Lines West__-_-- \May 115109 144 14030 228/62,878,383 61.431 ,347 
Cin Ind & Western. September | 306. "478, 217.228) 3" $33. ‘O78. 1,997,149 || Lines E & W____| May |49287 779 a) a §| 199912 360 188105 4 
Coal & Coke------ September | 147:808 112,558) 1,061.4 414, 970,919 | Sts & Pekin Un. |Aucust | 102,472 828.3 812,624 


Colorado Midland- lAuwues | 61,145) 138,427| 981,447} ......-..- 
Colo & South —- 4th wk Oct} 420 57 7 336,136 10,328 359 & S784 
Ft W & Den City September | 728,311) 558,589 | 5.548, 258! 4,559, 

Trin & Brazos Val September | 107,961 1! 97.556) 335 


|| Pere Marquette _.. September 2, 815, or 1 89. 293 20,439,932 17, ry 295 
| Pittsb & Shawmut. September | 

|, Pittsb } 4 & Nor. August 

| Pittsb & West Va__ September | 


iS 
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Colo & Wyoming-- September 84:615| 95. 548 oe os 905 | Port Reading___-_-_- September | 1,821,781! 1,442,712 
Crip Crk & Col Spgs September | 74,151) 95,436) | 710,050 860,! | Quincy Om & KanC September | 99,386 130° 83r 793,767 639,787 
Cuba Railroad _ August 11.017 027) 839.815) 9.189.284) 4,x69, 773 || Reading ¢ 
Delaware 2 H Hudson September (3,768,930 2,733,263 26,082,585 22,398,163 ! Phila & Reading. September i. 568,743 5. S34. 439 59,579,365 49,643,555 
Del Lack & West__ September (6,540,659 4,926,045 49,736,310 42,701,467 Coal & Iron Co |May 4,543,357 4,175,608 21,411,789) 18,757 133 
Denv & Rio Grande September \3, 227 ,953 2, ryt 693 22,289, "450 st 619. 525 | {| Total both cos... |May 11462 818 10062 833 50,263 ,.813'45,511 853 
Denver & Salt Lake September 217,568 “15592499 1'358.623 || Rich Fred & Potom|August | 709,607 396,995) 4,127,794 3,167,558 
Detroit & Mackinac 3d wk Oct) 33,077) 194168 1 ORD 334 1.074.558 | Wash Southern __|August | 402,228 217.178) 2,298.511) 1,615,206 
Detroit Tol & Iront September | 397,455 274.025) 2.409.858 2.233.135 | Rutland -----.___-| September | 485,786 414,328) 3,434,028 3,257,553 
Det & Tol Shore L. September | 177,370 127,083 1,446,461. 1,379,788 | St Jos & Grand Isl. September | 223,212 184,219) 1,967,971) 1,726,289 
pu & Iron Range_- September |1,250,257 1,028,756 7,311,282 5,452,401 || St_Louis-San Fran_|September |7,251,930 5,200,882'50,714,787 41,916,462 
ul Missabe or September |3,402,822 2,377,746 16,730,438 11,311,302 || Ft W & Rio Gr_ - September 112,365, 107,201 847.043; 691,381 
Dul So Shore & Atl_ 3d wk Oct! ' 98/133, ° 67.955) 3.857.628) 3.450.222 |' St L-S F of Texas September | 102.041; 90,863! 1,038.040 849,98 
Duluth Winn & Pac September | 126,056! 150.015! 1,267,889) 1,595,931 || St sows Southwest. 3d wk Oct! 358, 394, 15,606,966 13,393,774 
East St Louis Conn September | 113,351! 88,412 836,675) 776,826 t LS W of Texas September | 515,514) 535,377 5,012,394 3,941, 
E Joliet & East. September |2,005,231 1,306.639 14,238,426 11,890,099 me. "Ee & Ar Pass. September | 487,533 434,113) 3,087,345 2,927,911 
El Paso & So West_ September /1,282,268 1,005,591 11,127,134 10,305,853 || Seaboard Air Line__ September [3,971,222 2,492,373 28,604,483 21,939,978 
a Sundakiensae September 8, ‘096.844 6, ie 14} 61 953. 959 52. 322, 967 || South Buffalo ___.|September | 111,022 83,880) 1,161,813 é 
Chicago & Erie_. September | 944,702 9,347 6.455.152 | Southern Pacific___'September 14583 550 11643 531/111293 855 94,966,809 
Florida East Coast_ September 508,426 440:338 6:729'306 6.305.226 | Arizona & East__ September | 403,030) 280,715) 3,333,836 3,228,649 
Fonda Johns & Glov September | 116,327) 95,622 843.017 £05,950 Galv Hous & S A September 2,058,877 1,807,943 15,888,501 14,388,058 
Ft Smith & Western September | 113,972) 97,807 | 924,660 762,887 | Hous & Tex Cent September | ¥ 772, | 6,726,306 5,611,145 
Galveston Wharf__ September 72,879, 98,941 790,491| 862,710 Hous E & W Tex. September | 207,133 160,781' 1,525,613) 1,335,770 
Georgia Rai -- September | 775,185) 411,982 4,722,132! 2,817,621 | Louisiana West_. September 402,276) 313,379 3,235,334! 2,528,133 
Grand Trunk Pac__'1st wk Oct) 244,688) 159,869 4.436,155 4,244,329 | Morgans La & Tex September | i313 are baal 6,034,737; 4,794,403 
Grand Trunk Syst_|4th wk Oct'2,157. 208 1,463,482 58,408,746 49,986,016 | Texas & New Orl September ' 634,497) 577,500) 5,505,921' 4,615,493 
Grand Trunk Ry/|ist wk Oct)1,461,740/1,086,893 45,629,494 39,677,618 || Southern Ry Syst_. September 133947 15 8, 130, 032 93° 110,470 64,707 ,807 
Grand Trk West. September |1,796, '655| 1,341:045 9, 378, he 8,300,630 Ala Great South. September | 971,361 087| 6.720.937, 5.137.530 
Det (5 H & Milw |July 265 944) (274 "RK8| 1 759.4 2°015.444 Cin N O & Tex P_ September |1,376,931 1, 1536; 137|11,195,975 9,726,175 
Great North System September | 10967707 8,382,073 68, 566, 616 64,759,847 New Orl & Nor E September 665,186 90,804) 4, atten 3,513,212 
Gulf Mobile & Nor_|August 22s, Baal 247. oes 1,546,856) 1.495.002 Mobile & Ohio__. September /|1,383,658)1, 192" 176|10,917 410 10,178,517 
Gulf & Ship Island_ September | 226.242) 234.995! 1:974:730 1.665.768 Georgia Sou & Fla September | "316.991 265.64 43) 2'600.015 2,070,746 
Hocking, Valley .__- September 1 490. $27, 1 022, 798 9.823.592 7.924.149 South Ry in Miss September | 145, o79| 115,804) 1,013,057; 890,158 
Illinois Central____ September |10802 50 564.79, 224, 556 64 232,608 Spokane Internat'l_. September 93,7 100,760! 745,237 692,632 
Internat & Gt Nor_ September 1354, 736 i Pee" P06 9 4/122) 8,722'511 || Spok Portl & Seattle September | 769, 685 593.428) 6,102,301 5,015,181 
Kan City Mex & Or September | '174'320) ' 97/85 52 | $70 641 879.713 || Staten Island R T.. August 219. rt 148,009'° 1,199,415 1,014,004 
K C Mex & O of Tex September 115, 348| 101,516! 887,957 946 328 || Tenn Ala & Georgia 4th wk Oct | 3,225) 114,115 103,512 
Kansas Oby South- September /1,418,203/1,135,796/10,980,045| 9.090.471 || Tennessee Central_ September | 293" “O88! 162, 557; 2,216,978 1,321,071 
Texark & Ft Sm_ September 96,028) 86.650 886,382. $10,853 || Term Assn of St L_ September | 368.687, 293,397; 2,828,705, 2,868,272 
gd Term_/September | 113.720 96,279 804,971| 745,459 St L Mer Brdg T_ September | 332,426) 316.004 2.687.351 2.327.833 
Lehigh & Hud Riv. September 191,754) 196 "486 1,713,074; 1,716,889 || Texas & Pacific___._ 3d wk Oct) 547,813) 513,507 20,562,624 17,343,828 
Lehigh & New Eng-_ September 180,680) 331,268) 3,011,751) 2,736,273 || Toledo Peor & West September | 177,831) 108,804 1,192,109 952,07 
Lehigh Valley_-_-_-- September '6,407,870 4.703, 999 47 385,830 39, 965,605 || Toledo St L & West September 790,015) 642.045 6,034,531! 5,235,402 
Los Ang & Salt L_. September |1,380,407/1,008,777/10.577,281, 9,351 412 | Ulster & Delaware_, August |} 129.189) 139.563 679.694 695,679 
Louisiana & Arkan_ September 127,078; 147 ‘OR4| 1,254,337 1: pare 844 || Union Pacific__-_-_- September | 10527836 7,204,241 69,858,763 54,346,186 
Louisiana Ry & Nav September | 268,860! 242 028) 2,253,573 729,302 | Oregon Short L_. September 3,283,077 2,741,863 24,617,878 22,287,153 
Louisville & Nashv_ September |9, +44 .340 6 434,755 73,368 542 55, ‘678, ae | Ore-Wash RR&N September 2,589,779!1,917,154 19 »864 15,956,266 
Lou Hend & St L_- September | 289,276) 203,767) 2.049. 989 1,639.4 Union RR (Pa)-_-.-. September | 823,772) 533,653 5,133,946, 4,350,104 
Maine Central _ ____ ‘September |1,646. 584 | 1,263 366) 12,127,842 10,592, $48 | I on a we ange September | 132,882, -__--- Ff * Ree 
land Valley ____|September "326, 525! 251,319} 2,520,767| 2,115,115 Vicks Shrev & Pac_ September 254,059| 195,188 1,871,225, 1,493,401 
ineral Range___. 3d wk Oct 25.084 | 24 504 | 928,765 967,583 | V “Ss Sere September 1,180,591; 818,610 8,679,749 7,750,505 
Minneap & St Louis September /|1,255,858 1,042,067! 8, 737.277 8.069. 273 | Wabash RR---_---_- September 4,550,247 3,541,712 34,351,331 29,721,580 
Minn St P & 8S M_|\September /|3: 978. 417\3, 135, 822 24,289,868 25,456,001 || Western Maryland. September 1,455,299 1,205,513 11,009,406 9,938,958 
pe atastpns Central. September | 134 '684| ‘1 119} 982,709) 633, R32 | Western Pacific____ September 1,036,991) 985.519 8,348,466, 7,256,096 
M an & Tex September |3,205.949, 2, 340° '357 23,513.232 18,867.665 || Western Ry of Ala_ September °303:932| 161.695 1.816.041; 1,200,209 
Mo K&T Ry of Tex September |1,931, 31.359/1.4 439. 720 14,225. 824|11,076,647 || Wheel & Lake Erie. September 1.494.044 1,076,312 9,992,774) 8,025,716 
Mo & North Arkan_ |September 0.000. 1.060.868! 1:064.222 || Wich Falls & N W_ September 043 83,371 763,279 751,300 
Mo Okla & Gulf_-_-_iSeptember 77 Daal 143. 991: 1,360, 088! 1,390,409 |' Yazoo & Miss Vall_ September 3. 2,109, ‘072 1,571.416 15,933 ,644:12,712,817 
AGGREGATE OF GROSS EARNINGS— Weekly and Monthly. 
Current Previous Increase or Current | Previous Increase or | 
* Weekly Summaries. Year. | Year. Decrease. % * Monthly Summaries | Year. | Year. Decrease. To 
——— —| ——e +e 
$ . Mileaze. a; Preo. Yr.\ 3 | $ $ 
2d week Aug (15 roads)__.-| 6,168.859| 5.610.287 +585,260| 9.95 || October -- NG 3 245 487/339.917,309\345,979 97 | +43.937 33 |12 73 
3d week Aug (14 roads)_...| 6,102,753) 5.299.959 +893.798/15.17 || November ..242.4 i 24) 421/360.042'052/326,°57.14 | 33,309.90 | 10 10 
4th week Aug (14 roads)__._| 9.396.598) 7.916.611] +1.339.987/17.55 || December _ 247 988 247 245/343 %75.052/317 836.335] + 25,038 665/ 3 18 
lat week Sept (16 roads)_---| 7,102,544) 5.908.578) +1.193,964/20 21 || Jaquary. 240.048 239 .245/ 252 394.665 294.002.791|—11.608 125, 3 95 
2d week Sept (15 roads)_.__| 6,184,655) 5.564.164 +920.491/16.51 || February . ..230,.336 222.835/362.761.23%/312.276.831 120-994 -207/18.23 
3d week Sept (14 roads) _-__- 7,230,476) 6,251,935 +978,541/15.65 || March... 33.891 237.463) 285.776.203| 260,.627.752! +25.148.451| 9.65 
4th w Sept (13 roads)_._.| 9,735,164) 8.158.018) +1,577.143/19.33 || April ......2%3.734 232,255) 269.409 .495/319.274.981) $50.134.914)15 70 
lst Oct (10 roads)....| 7,172,415| 5.656.143} +1.516,.272:26.81 RV wncecce 239.355 228,892'374.237 097/342.146.096) +32.091 091) 9 38 
2d w Oct (15 roads)___.| 7,762,172) 6.931.491 +830,681/11.93 || June... 229.3 219.294| 363.165.5238 323,163,161) +40.002.412| 12.38 
3d week Oct (15 roads)___- 7,664,060, 6,809,000,  +855,060 12.04 |} July -....-- 231.7 239.579)| 463,684,172 346,022,857; +117661 315 34.00 
4th week Ost (9 roads)____! 10,102,434’ 8,651,313 +1.451.121 16.79 || August_____ 239.743 239.015 498,269,356 362.509.561 + 1357591795 37.45 
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Latest Gro Earni sania ; ——Gross Earnings. —WNet Earnings 
ain ss Earnings by Weeks.—In the table which Serene ae Pc Paty 
ollows we sum up separately the earnings for the fourth Roads Year. a Year. Year. 
week of October. The table covers 9 roads and shows Sess ‘ Z aie $ §, ‘in $ 
16.79% increase in the aggregate over the same week last Jan 1 to Sept 30...__-. 23264 a aod 537.158 ne ie 
year. Vicks Shreve & Pac...-Sept 254,059 195,188 58,565 69,988 
: : Jan 1 to Sept 30__--_- 1,871,225 1,493,401 363/460 483.740 
Fourth Week of October. | 1918. | 1917. Increase.| Decrease. hates -~ f oy oe ag ere i . 935 -B19 2 geo.eis 2 pays 3 
pe Ee Ie “pat Wichita Falls & N W_--Sept 110,042 | 83.371 def19,100 12.120 
patie Rochoner & Pittsburgh’ if 625, 200 , 509. 270) 115.990) chistes Jan 1 to Sept 30_----- 63,278 751,300 def211,480 22,288 
anadian Northern._________- 872. ,350,200| 522,600) ___--- Yazoo & Miss Valley___Sept 2,109,072 1,571,416 | 665,357 — 531,771 
Canadian Pacific. —-—~2272-—-- 5:023.000, 4:989:000, 34,000, __..-- Pe MESS Jet 3012 '13'093 G44 1VTIZBIT BOLL St 3.662273 
Grand Tru a Tru oO Sar ae ------ t 420, sad 336,136 84,441) ------ Gross Net = Other Gross Fired Balance, 
Grand Trunk Western____-|| 2,157,396, 1,463,482] 693,914) ------ oe. ae a a ae eee 
Can ada “Atlantic. : ears New cpt 18 2.230 058 447 031 6,976 454,007 79,666 4,341 
nada Atlantic--------.- pt’ ,230, : r r ’ 374, 
heeogeararcemeemmrtiateaans San enn Ree ns a ome titan Seen 6 1ie san ae ae 
Total (9 roads).__.-...---- 10,102,434] 8,651,313)1,451,121|  ------ 08 17 12°657.904 2.403" "667, : "971, 
Net incr (16. 19%) ae ee | ,657, ,403,875 263,504 2,667,379 696,296 1,971,083 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and Latest Gross Earnings. | Jan. 1 to Latest Date. 
lus of STEAM railroad and industrial ry thay 
surpius 0 railroad and industrial companies re- or Company. Week or | Current \ Previous| Current | Previous 
ported this week: Month. Year. | Year. | Year. Year. 
“Ge hela tua” tae | $ | +o $ 
urrT revious urTTi revious 
Roads. Year. Year. Year. Year. | Alabama Power Co. |September | 274.092| 195°767| 2188-579] 1,609.119 
; Amer Power & Lt Co September |1249,284 942,377| a tH pp bee 
Alabama & Vicksburg__Sept 232,345 189,675 27,126 61,177 | Atlantic Shore Ry-___|August 23.054 24'863 121, 177.41 
Jan 1 to Sept 30------ .750,865 1,490,673 315,833 401,663 | Aurora Elgin & Chic.| August 212.237| 217.103) 1.301.989 1,435, 3 
Atlantic City______-__- Sept 466,542 375.099 178,356 120,996 | Bangor Ry & Electric September | 83.952} 80'836| 685.7 647.057 
Jan 1 to Sept 30__-__- 3,152/813 2,613,391 990.219 830/270 | Baton Rouge Elec Ry|August 3.413) 18.122) 171,23 150,814 
Atlantic Coast Line... Sept 4,778,365 3,439,913 1,093.632 _ 979,427 | Blackstone V G & El. August 197.612) 158,136 1.529.918) 1.267.446 
Jan 1 to Sept 30__---- 41,393,761 32,028,586 10,427,360 9,979,285 | wine r a tree a dg August 91000 9. 5. 
Baltimore & Ohio... Sept 18,816,993 12,681,870 4.367.848 3,440,503 Brock & Fiz Bs Ry | Asust | at Gaplaeny 451 12.408 aya 112.201 SBE 
Jan 1 to Sept 30_____- 125,042,186 98,641,567 14,077,701 24,036,791 | Cape Breton Elec yet ne a 44°716| 39.683| 323.175] 292146 
Balt & Ohio Chic Torm Sept | 160.144 | 171.040 def68.466 def 1.787 | Cent Miss V El Pro -|Suly 28.981 33-08 190.036] 173. 
Jan 1 to Sept 30_____- 1,359,294 1,506,166 def602.499 def5.607 Chattanooga Ry & + September | 173,242) 72,342) 1 347.673 935,307 
Bingham & Garfield -. .Sept 316,482 293,976 155,223 190,825 | Cities Service Co. wza| Sebeember 1907.155|1594.961 16.868.716|14,147.729 
Jan 1 to Sept 30_____- 2,598,556 2,383,098 1,245.339 1,446,522 Cleve | Painesv & East/A Au gust 52.035 138 717 1 365.885 1 398-811 
a ugus . ’ e ” ° e 
Conte of Georgia. -<--Sept 1 1,822,792 1.332.624 412.723, 395-852 | Columbus (Ga) El Co|August 91,723, 92, 781.557| "689.872 
Charl n& W ange aaa 203 261 . 15 696 : 63 644 Cate (0) Per 58 |\September | 331,983) 349, 3,122, 1,924,029 
Jan 1 to Sept 30..--.- 2,074,629 1,667,288  370:461 526.263 | ee rg Peer Oe eee eo aoe | Oee aa3\ gre onal RS 468 
Ches & Ohio Lines____- Sept 7,339,545 4,722,017 2,216,050 1,454,354 | Consum Pow (Mich) _|September | 569. 829| 491.699 1,679,618] 4.141,415 
Jan 1 to Sept 30_____- 51,900,335 39,931,740 12,712,846 11.871.731 | Cumb Co (Me) P & L September 299, 726| 281,195 2°416.267| 2.321.650 
Chicago & East Ill____- Sept 2,783,009 1,849,691 674,064 — 484,051 | Dayton Pow & Light|September 1.457 148,534) 1,683,764| 1,311,889 
Jan 1 to Sept 30___--- ,473,002 15,506,463 2,049:337 3,500,688 | 9 Detroit Edison_--.|September 1082: 921.871) 9.795.669) 8,695,234 
Chic Ind & Louisv__.-- Sept 1,043,759 805.405 — 230,785 — 262,237 | (Detroit United Lines|September 1710.42 433 3|1484.3 :328|14, +108 .988) 13.129 407 
Jan 1 to Sept 30------ 7,904,621 6,767,002 1,274,048 2,103,210 | past St Lewis & Sub |Scptember | 385.033 320, B51 3'050.039| 21607-3901 
Chic TerreH & SE___._Sept 525,206 332,842 149,890 64,361 | Eastern Texas Elec__ ~ 105,879 644.000]  °'542'399 
Jan 1 to Sept 30____-- 3,631.105 2,742,054 4431335 700,150 | g E) Paso Electric Co| August 99022 158: Oat 890/224 850.818 
Colorado & Southern System— all River Gas Works| August 58,294) 50,180 458.782 370,006 
Trinity & Brazos Vali_Sept 107,961 97,555 def81,969 def6,267 | a Federal Lt & Trac_|August 283:088| 230:227| 2,289. 1,798,732 
Jan 1 to Sept 30.-_--- 836,334 706.185 def288,599 def253.403 Ft Worth Pow & is-- September 110,208 133-685 7 345.374| 130K 706 
alv-Hous Elec C ugust ,of 5¢ é. od R ‘ 
Crip Creek & Ool Spes-Sept Tats SOO EiD © -2Be'Dos Aaa toe | Grand Rapids Ry Co\September | 113,480| 114.773] 957.615) , ‘982.676 
Dene boa po gag 217,567 _ 194.450 def72.202 _ 36,937 | Finvtsmace Railways September oe ee oe ele See oil Bre eae 
Jan 1 to Sept 30___-_-- 1,592,498 1,538,623 def353,822 defl7.015 | Havana EIR ,L&PIA 713.637 592. 416 5,327.811| 4 418.945 
Detroit Tol & Ironton..Sept 397,454 | 274,024 50,282 42,624 | Honolulu R T & vd June 67.737| 60,182| °348:658| °346,942 
Jan 1 to Sept 30__---- 409,857 2,233/134 def222'149 328.239 | Houghton Co El Co-_|August 32'234| 29 ‘991 267.837| 270.301 
Duluth Winn & Pac_.-Sept 126.056 — 150,014 5,949 22,379 | Houghton Co Tr Co-|August 27.544| 29,134) | 221.658) 231.321 
Jan 1 to Sept 30___--- 1,267,889 1,595,931 139455 447,502 | ®> Hud & Manhat RR|May 21,724) 366,582) 2.073 ia 1,858,718 
East St Louis Connect_-Sept 113,350 88.411 def17.473 5.377 | ee rece eee la ere 181. G44) 10.858.115)_9.908.32> 
Jan 1 to Sept 30._--.- 836,675 776,827 def109'372 165,189 | {nterboro Rapid Tran|Septem 10.578 00re fal - eas apale anes 
Fonda Johns & Glov__-Sept 116,327 95,622 53,138 45,819 Keokuk Electric Co. |August 23'330| 21.480 172.068) 160.525 
Jan 1 to Sept 30__---- 843.017 241805.951  340:305 357,111 West Electric Co| August 17.970| 12:405| 123.998] 92.071 
Galveston Wharf-_-_-_-- Sept 72,878 98,941 20,857 56,986 Lae Shore Elec Ry_|A 238,587| 180.006) 1,417,698] 1,165,162 
_ 1 ee Sept woos ae nee P pgs 292,844 384,455 wat bus & Woherv Epeneuber 9) Sa7 go. “ 670.558 686.19 
Illinois Central_______- pt 10,802, 525.563 2,869,223 2,152,245 Lon y 2 ' 3 . 
Jan 1 to Sept 30-.__-- 79.224.556 64, 232. 607 14,312'328 18:499:465 ville Railway --|September | 345,246) 302, 2,764,357) 2,389,871 
ott Mex & Orient % 174/320 7'352 25.059 18 Manhat Bdge 3c Line |May 12.417| 10,542 57.575 50,817 
Kan City Sep 105) 7,188 | Milw El Ry & Lt Co_|September | 734.456) 637.050) 6.475.939) 5,744,520 
Jan 1 to Sept 30------ 979,641 2a 879, 712 def205,675 def15,108 | Milw Lt Ht & Tr Co. September | 288:831| 202.283| 2.174 1.640.503 
K O Mex & Or of Tex. Sept 115.347 5 101.516 def42.439 —_def1.060 | Montreal L, H & P__|September 915.527| 834.203) 4.327.024] 3,917,493 
Kanaan Clty Terminal. Sept 113.790 720 56 a et a7 nae ar NOUNS Ry & i ht Soot er | 373655] T2e:Sitl Toys Oss 1840 108 
y --5ep ° 792 28,622 e y, eptember ’ ’ ’ ® ° 
aT. 804.970 7455459 1451692 2637325 Nevada-Cal EI Corp.|September | 185.742) 172;506| 1,607'636| 1,508:506 
Los Ang & Salt Lake_.-Sept 1,380,407 1,008,777 528.865 393.868 ag tenne. - | eee , , , , 
Jan 1 to Sept 30------ 10,577,281 9,351,412 12,650,612 3,691,993 | N ¥ © North Shove. - May UeSl ret ate hihl 6 gun'aae 
Louisiana Ry & Nav_--Sept 268,859 242,028  def1,678 93.148 | New York Rallways. nd 1017.842|1045.802| 4.679.714| 5.042.054 
Jan 1 to Sept 30_----- 253,572 1,729,301 4391957 477.841 | New England Power.|August | 333.665| 199.365 2°162.322| 1.653.896 
Louisville & Nashville..Sept 9,991,340 6,434,754 2,063.643 2,019,313 | Northampton Trac. \July 21:578| 19.059 -°130'577| °122:831 
wa disnd 1 to Sept 30.-.-.78,908,543 55.678.847 17,228:134 17;294:132 Northern Ohio Elec. - September 659.934 560.563 5.412.121 4.804.703 
nd Valley -----.-- t é 51,31 i . o as Hlectric , “Fe ’ 290. 
Jan 1 to Sept 30..-.- 2,520,767 2,115;114 699:163 634.787 | Ocean Electric (L 1).|May 11.8 10,134) | 26.896) 34,856 
Minneap & St Louis.--Sept 1.255.858 1.042.066 233,009 _ 318,899 | Pacific Gas & Blectric| Aeptember |1965.818/1606 Ooh 101002 .154/14.677 224 
Jan 1 to Sept 30------ 8,737,277 8.069.272 396.622 2,309,499 | Pacific Power Mol Acwast ' 3'298| 204.534| 108.993 
: ugust 26,2 23,298| 204.534| 198.993 
Minn St P & SS M____Sept 3,978,417 3,135,822 '¥ 628,972 1,125,499 Pensacola Electric Col August 48.779| 34.399| 319.921] 226.042 
Jan 1 to Sept 30_----- ,289,869 25.456,001 42,959,961 8,667,051 | Phila Rapid Transit_|September |2728.887|2419,584 23,593,833|21,990,127 
ey 9 ¥ Central_._...Sept 134,684 108,119 . 45,608 43,285 | Phila & Western_--_-_|September  *¢ | ge SS pepe 
Jaa E te oere S0--, MenTIe G5s882 265.112 1B6.tae | Boren er eos gepiemer | SFE f0i| SOC TaD) gi aa] a 3 
& Arkan__S ‘ ‘ : ort(Ore 0.|Sep yy 149 5,660,87 81, 
Missouri & Nor Arkan--Sept | 96 e74 1 bnisos 108943  239°432 | Porto Rico Railways \September | 92/216| 73.920 "799.165! “691; 
, 064, 00,949 231,407 | 0 buget Sd Tr, L & PIA 1000'340| 586.369| 6,608.432| 5,136,058 
Northwestern Pontfia. Bens 560,186 | 465.451 214,900 — 205,888 | Inoe ic Ry & Light September prt es Bie t4 + le ‘1b eri: 3469 834 
Jan 1 to Sept 30..---- 4,292,644 3,583,365 1,491:280 1,282;818 | RicPtong 1s & RR Mey 9'705| 368811 1671111 563.598 
Pennsylvania System— St L Rocky Mt & Pac September 33.086| 331,960. 3,917.457| 2,821,102 
Long Island_______- Sept 2. 301,729 1,910,499 877,534 843,075 | Santiago El Lt & Tr_|August 7'839\ 51,185 |440.507| 369.56 
Jan 1 to Sept %0__-___- 7,044,260 12,838,720 5,368,281 4,303. ase Savannah Electric Go| August 103:477| 86.570| 756.682 316608 
Philadelphia & Reading_ ae 7,568,742 5,534,439 2,010,936 1,626.1 Second Avenue (Rec)|May 78 69,222) 312,004) 313,010 
Jan 1 to Sept 30___--- 59,579,364 49,643,556 12'413'553 15.870. rth a Pony or hoe May ie elf ias ais°ets ecizen . one tee 
uthern Va son. eptem ° s ’ ’ ’ . ’ 
Pittsburgh & Shawmut-Sept | 130.01, g2s-638 = 8-217 «12.731 | Staten Isl Midland. -|May 25.600, 29:128, '104,205| "122.195 
- Bi. ..a 4... to Sept eo 1, pocgon 882 ane 5 = 200.206 Tampa Electric Co. _|August 9'567| 79:321| 693673] 672.895 
Ie tat 5. 1821779 1442-711 570.500 4berorr | hen, By Lt & POs. September | §57.768| 410.040) n-----]_nnnone 
St Louis San Fran_-_-__- Sept 7,251,929 5,200.881 2.543.457 1,984,988 | Third Avenue Ry---|May 30:733| 350.327| 1,593.223| 1,705,118 
ae 1 to Boot 30.-----90.718.786 41,916,462 10.589.457 14'864.350 D DE B & BRR. May 149-461 1337730 189.439 180.225 
ort! o Gr_. : 107,20 ay ' ’ ’ , 
Jan 1 to Sept 30... ©6 8471043 «691 1381 BF bre ret Union RyCo(NYG)|May 237.919| 250.676) 1,047.046| 1,165.959 
Jan 1 to Sept 30 1,038,040  849:990 195:327 93002 | NY City Inter Ry\May 80.725) Gh-B02) Beasts] Say Bes 
a ° ° ° , e ne y .-| Ma ° ’ . ’ 
Southern Railway System Third Avenue Sustem|July 888.579| 983.315 3.907. 4,187.820 
Mobile & Ohio_____- Sept 1.383.658 1,192,176 def129,.846 275.312 | Twin Cit Rap Tran_|September | 826.759| 849.507 7.299.514] 7.732.106 
Jan 1 to Sept 30...-.-- 10,917,409 10; 178,518 539,481 2.576.531 | Virginia Ry & Power.|September | 699,200) 574,338 5,944,863) 4,795,808 
Soythern Ry in Baise. Sept “145. 679 115,804 8,705 28,694 | Wash Balt & Annap_|September | 323.665) 179,669 2,105,1! 943 843 
Jan 1 to Sept 30.----- 1,013,057 890.157 66.047 175.785 vewjene wrectets. (ey a. 50.933 $4.970) ah a ane oon 
Southern Pacific... -.- Sept 14,583,550 11,643,531 5.528. 863. pe dedh a orteny of PEE —— 7 
Jan 1 to Sept 30------111203.855 04.966:800 29:796.200 36:899.077 | Youngstown & Ohio-'August 0-748 32.204 273.860 278.00" 
Arizona Eastern____- Sept 403.029 280.714 156. a Now covers only the lines east of Yor each, Me.; in " 6 t four 
Jan 1 to Sept 30------ 3.333.336 3,228:640 1,176:106 1,611 964 | months of 1917 covered also the lings west of York Beach. Me. |b Repre- 
Term RR Assn of St L_Sept 368.687 293.397 90.111 94.294 sents me from all sources. ese res are for et come 
: ° pany. arnings no ven @ includes con uen pa s 
Jan 1 to Sept 30...... 2.828'704 2.868.273 5591076 1,372'939 {Bere w given in milrels, nodes Comenugegs SinRnEENss 
St L Mer Bdge Term_Sept 332.425 — 316.004 7.988 98.222 Electric Railway and Other Public Utility Net Earn- 
natn 2,687,350 2,327,833 189,057 628,850 | ings.—The following table gives the returns of ELECTRIC 
Ore-Wash RR & Nav railway and other public rs ross ans net earnings with 
+o Sept 2 798 — 559.951 y 
Jan 1 to Sept 30....-. 19, bi 363 15° 956, 265 5, O19, 560 5,243.780 ' charges and surplus reported this week 
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; —G 3 Net Earnings—— Miscellaneous Compa ivtes— Page. Miscellaneous Companies— Page. 
ee Gyrrent ""Pravlous Current" Prgpious | american Draguiig, Syniiete...-1483|tnternaitnal Harvester Co------—-1308 
‘ x A ding Machine Co...-- n ee WEEE BIOs i cccce ctu 
4 aor. ”/? 4 oh var. ‘panes Shipbuilding Co. --1289, set Kentucky Sovaricien OUD icncaned oer 
Alabama -a..Sept 274,022 195,767 110,142 105,607 | American Smelting & Refining Co_-128 wanna Steel Co............. 
Jan Agony Ay” eoceitisipsien 2.158.579 1,509,119 1,171,200 952,604 | Am. Water Works & Elec. Co.13 1, oon —, of the Woods Milling ons 
American Pow & Lt Co_Sept 1,249,284 942,377 _ 455,211 | 435,516 —— — ——_ oen-nn- 1674| Marlin Rockwell Gorp. iY". 1988, 1746 
Jan 1 to Sept 30------ 13,012,286 11,064,677 5,087,500 4,766,618 yen ot rem Beno ad 07777771386 | Mexican Petroleum Co., Ltd. Sagas : -1672 
Tilinois Traction_a- ---- Sept 1,302,353 1,181 644 371,452 $25 088 Afisons POO CO... <-cocccceess 1289 | Mexican Telegraph Co_____._____. 1290 
Ns Power & Ls Coa Sopt 27143 18,564 10.041 7.370 | Bucyras Comme connnaa {578  Ouiivie Flour Mills Co Lol?-1384: tees 
ower t Co_a_. t 14 " ’ ’ I Neches: dipiunbatinwom aw wil ~ is f 
i +37 160,066 72,039 59,948 | California Wine Association- ------ 1480 | Packard Motor Car Co._......_.. 1746 
Sierdaera Wantes? sae Sept $56 174 566.322 245,906 225.673 | Central Leather Co..---------.--- 1671 | Pan-Amer. Petroleum & Transp. Co.1672 
ie y : Central & South Amer. Teleg. Co.-1289| Pennsylvania Salt Mfg. Co..1485, 1576 
Southw Pow & Lt Co__Sept 547,203 395,473 194,297 189,748 Certain-teed Products Corp....-.- 1669 | Pittsburgh Steel Co__......._.... 1667 
Jan 1 to Sept 30-.---- 5,427,385 4,512,302 2,071,156 2,085,821 Chicago Pneumatic Tool Co_---.-.-- 1667 Poole Engineering & Machine Co__1382 
ee ee re ne Soa fees thes, | See tee aaa Go tae eee 
Gross Net after ze nee, | City uburban Homes Co__-.---- | Republic Iron & Steel Co.........- 
Borniaee. Taxes. Charges. Surpius. | Columbia Gas & Electric Co_.._--- S071 eee DE Ge a wetewewnciunce 1381 
$ Consolidated Arizona Smelting Co_.1671 | Savage Arms Corp._...------.---. 1750 
Bangor Ry & Sept ‘18 83,952 34,500 19,983 14,517 | Consol. Gas, El. Lt. & Pow_.1387, 1476 SpanishRiverPulp& Paper Mills, Ltd.1577 
Electric Co med 80,836 38,135 19,000 19,135 | Corn Products Refining Co___1671, 1749 | Standard eae 1477 
12mos'18 924,778 a ai EH Lohr tf Cunmestond 2°, Gee.) Pow. & cA. 8 = howe aay Ne ae Co. 
. ’ P 4 Cc ble St ENE, epee Gt 9 | Texas Pow a 
o ‘ ae i ge rg adinen Electric Taumination Co_....1577 | Todd Shipyards Corp..-.....----- 1576 
Addo | Oil & Ref Sept 18 158-618 pyc ae $2 -197 First National Copper Co 1481 Torrington Co 1285 
Co of La : 5S ' y first 2 pper Co....-.--- | Torrington Co----.-.....--.----- ted 
12 mos '78 1,832,104 603 ,578 141,894 461,684 | Federal Light & Traction Co--.---. 1672 | United States Steel Corp.-.-------- — 
oe agi ie pS arama 5 ty Se a sac ae Peay ae Pane BRON OD. 3 b2cccctsbwscnece 1582 | Utah Power & Light Co_---------- 
, G 1 Motors Corp...---------- 1574| Utah Securities Corp_..-.-------- 1479 
Meneses BY Sept 4g 173 242 actin cas 33.200 41-119 Gras Consolidated Mining, Smeit- | Virginia Power Cs 1, RRS aR IRR 5 2673 
- ’ ¢ ¢ ’ y ’ i 3... 6 > Sen patege 388, eyman-Bruton Co..........-.-. 
12 mos ‘18 1,677,538 278,396 374,184 def95.788 | Great Western Power Go....1286, 1388 | Willys-Overland Co........_._- 1486 
7,092 323,907 357,053 def33,146 
17 1,347,09 , ’ ’ Indiana Power & Water Co-.--.--- 1749 | Wisconsin-Minn. Light & Pow. Co.1292 
Columbus Ry, Sept ‘18 331,983 59 ,667 59,09 574 | Intercontinental Rubber Co-__.-_-- 1577 | Wright-Martin Aircraft Corp_._.-_- 1752 
Pe ee Se eh RR ARE 85288 SB); | Into Aeearal Cat -re 
mos , , , , ,’ , 
: sins ale p14 5 aoe err a i a Maxwell Motor Co., Inc., Detroit and New York. 
Powe Ry 1F 11805, 7 ; —Y. ding July 31 1918.) 
Pow, Ry & Light "17 1,695,725 _ 637.707 | 442,529 _ 195,178 (Fifth Annual Report—Year ending July 
System 12 mos 115 71 40 hoo 7-011 .538 5.04942 3.161.826 On a subsequent page will be found the report for the late 
, ’ fiscal year ending July 31 1918, including the remarks of 
Consumers Power Sept ‘18 569,829 217,959 113,630 104,329 r ; 
Co (Michigan) “ 7 P 491.699 P 139.676 . 914/304 : 115.082 President W. Ledyard Mitchell: 
mos oid, ’ ’ ’ ’ ’ ’ 
"17 5.515.933 2,455,308 902.573 1.552.735 | CONSOL. PROFIT AND LOSS ACCOUNT YEARS ENDING JULY 31. 
, .726 107 ,643 71,242 36,401 1917-18. 1916-17. 1915-16. 1914-15. 
wow e LLCO (Pore "1s BRL19s «© «1s1.708 ~——«70'230--—s Bars | Net, after taxes, &e___. $2,437,114 $5,342,728 $5,531,034 $2,337,950 
land, Me) 12 mos 18 3,176.54 328 853.2 04 Other income-_-.....-- 726,220 572,176 395,857 222,090 
"17 3,049,224 1,047,853 814,815 233 ,038 
East St Louis & Sept 'l8 385,033 53,002 67,031 def14,029 “ee Pome 20 a al $3163 «34 55207 208 £5800 256 588 936 
Suburban Co 17 320,857 = 101.975 65.49 36.480 | sinking fund_..-.-.... | 133,366 139,151 137.641 130,000 
12 mos "18 4,046,013 980,688 808 ,04 172,641 ae 200000 200 '000 
Slik iatns ty tens vid a ae bor vane First preferred dividends 953,762, 976.427 x2,750,013 (234)306.988 
ran D' y : ' , ’ (Ti Second pref. dividends_.  _..-.--- Oe cece case “Teles 
Co "17 114.778 (40863 18.219 22.684 Gommen dividends... ..... Re 2.....) eee 
12 mos 18 1,278,801 299 ,983 232,021 7,962 | Adjustment of taxes ____ ee fee ee a ee 
. 1,308,439 435,534 12,32 223,205 Reduction of value of 
ystiostcs Devel Sept 8 5d H 34.908 45.73} 19.253 other investments ____ TOG anacvies <éhoenmne: Lteheeeo 
Gas Co . j ’ : B 
"18 35,055 443 546 194,491 249,055 Balance, surplus____- $549,681 $2,506,669 $2,338,982 1,666 326 
12 mos 15 Baa 4s © 327'390 «1861536. «LAO TYRa. | Total surplus Daly 312.2 $8567 125 $8.017-444 $5°510.778 $3°171,794 
Interboro Ra Sept 18 3,176,578 44, 1,429,407 zdef93,588 ‘ 
——. P17 35073471 1,262'487 110701001  2455.208 steers. op Biden... Ly 7 on coe oer grt shove ne reget _. 
3 mos ‘18 9,435,624 ,740,9: 4,198,557 72123,681 ar af 1 mae d Bay oe Mey t 40 and ies. Si 1917 ware paid in 
‘17 8,909,808 3,707,778 3,203,754 21,356,192 | Pity Sore tne quarters ending March 31 and June 30 1918 in dividend 
Lewiston mg Sept °18 91,827 21,507 19,82 1,685 | certificates payable as to principal two years from date of issue, with interest 
Stroct ity 42 mos “18 882,797 115-418 214062 detgo'5id | * the rate of 6% per annum, payable semi-annually. 
y ‘17 883.57 231.399 185.869 45.530 CONSOLIDATED BALANCE SHEET JULY 31. 
Nashville Ry & Sept ‘18 271,642 97 564 22 57 339 (For details in 1918 see a subsequent page.) 
Light Co "17 210,085 75,770 40,980 34,76 1918. 1917. 1918. 1917. 
12 mos "18 2,728,50: 93 493 486 5! 496,935 Assets— g $ Ltabiltties— $ $ 
"17 12,434,511 881,188 494,30 386,886 | Real estate, bidgs., Ist pref. stock_..13,336,642 13,915,142 
Newport News & Sept ‘18 213,092 57,863 20,872 237 .370 mach. & equip. 9,182,843 5,846,738] 2d pref. stock____10,127,468 10,127,468 
Hampton Roads Ry, ‘17 129,811 57,568 20,717 237,190 | Investments ____. 100,000 1,259,867|Common stock._.12,805,158 12,778,058 
Gas Eleo 9 mos ‘18 1,578,948 440,713 184,947 2262,692 | Good-will,models, Div. warrante.... 466,782 ...... 
‘ "17 939,102 373,095 185,487 2190,221 patents, trade- Balance due on 172.018 
Phila & Western Sept '18 58,366 27,396 14,043 13,353 — and tet one tan 40.207 nan née beet tener 105.383 se 050 
wa mon Te GOT BRI 108 BLE | Levee asa: "208015 "aye Gat| “or contnon™: 14 a4 
‘17 562:968 281.422 151,88 :534 | Notes receivable-- contents... SESE oan 
Poptana (ore) Ry Sent1s 972-701 Jo0.308 ian ag "airs | Ait teecize: 201398 LOSS Ne arate = $480 o— 
», ° ---- . , , 
Lt & Power Co th 7 SOROOL O.ERE'ROD 21s Re, 4at ang | Adv toChal's fac. 2,308,116 = ..-... Accts.doubt.of coll. 157.525 _----- 
2 mos 13 Eaas'oar 5'635 614 rte 04 Lond.off., net as’ts | 65.837) Notes rec. disec’ted 206.845 _----- 
; ' . ’ ; . ‘ . Int.rec.Gov.contr. 115,486}Items not | Accounts payable. 2,334,125 2,878,431 
Rene Ry & Sept '18 beer 133.23} 190.034 539.065 Ins. detaxes prep'd 119,405) shown Acerd wages, an. 500,150 390.837 
i to eae 5,! > of eserve for doubt- mers’ ¥ : ’ 
12 mos 18 §.570.232 1.567-738 115.984 2529-186 | | fulacots..a.-— poe lly AT ieee ne 
‘ ,536, ,o9l, ‘ 4 in cckbdie 2,869,938 1,852,: Liberty bonds su 
St Louts Rocky Sept ‘18 423 088 97,079 20.446 76.633 Sinking —- meg me eT A am ES m4 209 543 197,000 
Mt & Pac Co "17 331,960 91,731 20.6 i | ee > . 4 rafts on cu 
9mos ‘18 3,917,456 988,499 185,067 803 ,432 tomers’ discts.. 951,931 1,071,320 
"17 +2,821,102 804,455 187 402 617,053 Res've for conting. - Pe . i 
Sodison Go, © PY 18 F13559 — des'oss 200/900 boa nao 20 aaeeita oN 
ison Co . d od é ; 
12 mos 118 8.509.855 5.376.422 2.864.709 2.511.713 iene 62,419,064 50,804,146| Total .....___- 62,419,064 50,804,146 
‘con a ae — lection (discounted, 
; ° ‘ as ' } —v. a " 
12 mos '18 2.103.337 748.657 630625 118.032 No provision made in above for excess profits tax 107, p 
Af 3 er ae ; 082: 129.688 | Crucible Steel_Co. of America (N. J.), Pittsburgh, Pa. 
Tennessee Ry, Lt Sept 18 557 ,068 187,003 136,157 50, 
& Pow Co se wees 4h 5 Boe tte 3.0ah Gh , 136 612 a Ea (18th Annual Report—Year ended Aug. 31 1918.) 
. "17 5,217,676 1,923,076 1:571,131 351.945 The report, dated Oct. 16 1918, says in substance: 5 
Saale Operations under War Conditions.—The past year has been fraught wit 
1 After allowing for other income received. the entant enaietian. As the war paenen the closer do we find our- 
Gross Net Fized Chgs. Balance, | selves associated with the Government in its aims. It has virtually made 
Earnings. Earnings. & Tazes. Surplus. | us a partner with it. It tells us to whom we shall sell our products and the 
Detroit United 6°18 1.710.423 m3 838 of nn pe pees prices at which they shall be sold. In fact, we are but an instrument in 
Sep ’ , +O ° ° nas. 
Lines "17 1,484,328 — 310,035 39 War has taught us many lessons, but probably the most beneficial is the 


201,430 2139,509 
2,049,953 21,520,416 


9 mos "18 14,103,983 3,256,219 +520, 
; 1,790,463 21,873,744 


17 13:139:162 3/384:778 
z After allowing for other income received. 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since Sept. 28. 

This index, which is given monthly, does not include 
waorse in to-day’s “Chronicle.” 

1-face figures indicate reports published at length. 











Steam Roads— Page Electric Roads— 
Atlantic Coast Line Co..._....... 1573| Boston & Worcester Elec. Co_1579, 1666 
Baltimore & Ohio RR-_ __.._- 1283, 1378) Illinois Traction Co_.........___. 1384 


California Railway & Power Co._..1380 


Interborough Rap. Trans. Co.1284, 1295 
Georgia Southern & Florida Ry_...1666 1380 


Montreal Tramways Co 





Nevada-California-Oregon Ry ..-..-. tight Re it) Ke RRS 1745 
New Orleans Great Northern RR-_.1748| Pacific Gas & Electric Co_________ 1670 
Quebec Central Ry............... 1670 | Philadelphia Rapid Transit Co____- 1573 
Southern Railway................ 1475 | United Gas & Electric Corp_.___.. 1386 
Un ted Railways Investment Co_..1379 Miscellaneous Compantes— 

United Railroads of San Francisco..1288/| Aetna Explosives Co.__...__.___. 1482 
Virginia Railway & Pewer Co-...... 1284 | Allis-Chalmers Manufacturing Co..1748 





knowledge it has given us of the value of co-o tion. Personal interests 
have been subserved to the one great purpose of winning the war. with the 
result that the Government has been enabled to secure a large share of its 
sequtrements of fine steel for small arms, for high-quality shell, for bayonets, 
and for many other s al steel products from our company with no stop 
in its rapid and continuous flow. 

nventories.—Under these war-time conditions the cost of living to a 
corporation has increased much more rapidly than it has to the individual. 
In order to maintain our service we are to-day Sorrying v much larger 
inventories than were required two years ago. Even if the inventory was 
the same in volume as in 1916, it would certainly represent now at least 
twice the actual value it did two years ago. means, of course, at 
least owies Ly: wowane capital for the same volume of business in 1918 as 
was requ nh " 

Earnt s—Need for Conservatism.—Our earnings have been quite satis- 
factory, but, owing to the heavy costs of new construction, increased in- 
ventory outlays and heavy tax-demands, the management has concluded 
that as far as possible what remains of the company’s income should at this 
time be conservatively treated as q protection against the uncertainties of 
the early future. Should the war suddenly terminate, there must inevi- 
tably follow a sudden shrinkage in orders and Conseguentiy a drastic re- 
adjustment in material values, while with prices on a declining scale a 
tion of the normal earnings is lost and credit is often unfavorably aff " 

Wages.—Probably the greatest problem we are forced to-day to meet is 
the shortage of labor. The ma ers appeal for help, but it cannot be 
found. Wages paid are by far the highest ever received by our employees. 

Output Restricted by Lack of Suitable Clay, &c.—Conditions existing since 
Germany ceased shipping its clays abroad, together with the difficulty im 
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securing Ceylon lead, both of which are so essential in the manufacture of 
crucibles on which the product of our plants is so dependent, have not 
improved, but in fact have grown worse. American clays are far inferior 
in value because of their poor heat-resisting qualities; and American plum- 
bago can only partially be relied upon, and must then be heavily blended 
with the highest quality of Ceylon lead to admit of its successful use. Con- 
sequently the output of a crucible is far less to-day than formerly, resulting 
in the greatly increased cost of the product. 

Additions, &c.—During the year important demands have been made 
upon our plants’ resources by Governmental requirements. To meet these, 
large additions to present mills have had to be built and new developments 
made, incurring the expenditure of millions of dollars. 

Without these extensions we could not continue our aid to the Govern- 
ment in securing certain grades of high-quality steel, for which we have the 

eatest reputation. In fact, the Government looks chiefly to our mills for 

ts ever-increasing supply, thus making these new additions mandatory. 

As the country’s tota pig iron output was shown to be inadequate to 
meet the nation’s needs, the management, anxious to carry out its pledge 
to the Government of 100% steel production, was compelled to contract 
for an additional blast furnace at the Midland _—. which layout will 
necessitate the expenditure of some $2,000,000. he present blast furnace 
at our Midland plant produces less than 50% of our pig iron requirements. 

The building of the new blast furnace carries with it the necessity of 
adding a by-product coke plant of corresponding capacity, through which 
our company will secure its coke, gas and tar fuel for its own use, and at the 
same time furnish to the Government the chemical by-products, of which it 
is so greatly in need. To accomplish this construction, for which contracts 
have already been made, our company will be called upon to expend dur- 
ing the next twelve months fully $7,000,000. 

ides these large additions to the Midland works, we have been called 
upon to make important extensions at our Atha works, in order to increase 
there the output of gun and engine forgings for naval construction. 

Our mills have been working at top-speed for several years past and now 
demand extensive repairs. At present costs, which are more than double 
those in normal times, these outlays will likely run into several million dol- 
lars. But by placing our plants in such excellent condition now, they will 
be better able to confront the severe competition which will surely come. 

Some of the improvements referred to in our report of last year still re- 
main unfinished because of the difficulty of securing material and labor. 

Improvements, &c., at Company's Plants.—The extension to the oo 
hearth and electric furnace building at the Atha works is not yet finished, 
owing to the difficulty in getting structural steel, and the extension to the 
annealing building is also in an unfinished condition. A new gas-producer 
house is under construction; and to take the places of the old pattern and 
tin shops brick fire-proof buildings are in course of erection. 

The main rolling mill building, the original building of the Atha works, 
having become unsafe, a contract has been made for its substitution with 
a new steel structure to be built without a single interior column. Addi- 
tional ground has recently been acquired on the Passaic River front, so that 
shortly shipments by water from our own dock will be practicable. 

The new building in which to centralize the open hearth furnaces at the 
Park works remains unfinished, but before Dec. 31 will probably be com- 
pleted and the new open hearth furnaces —— in successful operation. 
A block of city lots nearby has been acquired. 

At the Sanderson works an entire new mill building and storehouse were 
found necessary. These have been contracted for and will be erected dur- 
ing the coming season. 

At the Labelle works additional boilers and an entirely new method for 
handling coal at the river have been contracted for, but these improvements 
will hardly be completed before late in the soe of 1919. ; 

Pittsburgh Crucible Steel Co., Midland, Pa.—The large heat-treating build- 
ing om which construction started almost two years ago is only now ap- 
proaching completion. It should be in operation by the coming spring. 

The construction of a 600-ton blast furnace and the 100-oven block of 
Koppers by-product coke ovens has already been referred to. Both are 
expected to be finished by Oct. 1919. : 

Crucible Fuel Co.—Our coal mines are producing as heavily as the exces- 
sive shortage of labor will permit. Gradually, to make good the reduction 
in acreage through mining, small areas of coal adjacent to the company’s 
lines from time to time, as opportunity offers, are being added to the main 
tract. 

Inventories.—All inventories have been carefully taken and have been 
valued at or below actual purchasing or producing cost, or at the market 
value prevailing Aug. 31 1918, whichever figure was the lower. 

Siockhold rs—The number of stockholders Aug. 31 1918 was: Preferred, 
3,858; common, 1,363. 

(The report is signed by Herbert DuPuy, Chairman, and O. H. Wharton, 
President.) 


EARNINGS FOR YEAR ENDING AUG. 31. 





1917-18. 1916-17. 1915-16. 1914-15. 
Gross profits________-_- $19,939,226 $15,161,237 $16,528,748 $5,220,921 
Renewal and deprec’n-- 5,759,000 $3,375,000 $1,915,240 $1,464,616 
CRO tistitindind ; Snitticp ewe. mtineewae 794,570 48,443 
en ee ee $14,180,226 $12,786,237 $13,818,938 $3,707,862 
Int. on scrip and bonds 
of subsidiary cos___-_- 098 $503 .879 $595,282 $634,112 


$368, 
Preferred dividends- - (7%) 1,750 ,000(30 4 )7562500(8}4)2125000  -------- 


Balance, surplus-_---- $12,062,128 $4,719,858 $11,098,655 $3,073,750 
BALANCE SHEET AUGUST 31. 
918. 1917. 1917. 
Assets— t $ Tiabilittes— 
Real estate, plants, | Preferred stock--.25,000,000 25,000,000 
good-will, &c__. 54,650,572 51,120,023 | Common stock.--25,000,000 25,000,000 





1918. 
3 














Invest’t in & con- | Dividend scrip... 1,541,437 1,587,367 
struction adv. to |Coalland pur.notes —_ ____. 
associated cos__15,853,573 13,250,793 | Accts.payable,&c_ 4,719,842 3,416,644 

U.S. Liberty Loan Int., & taxes acc’d 9,880,802 3,018,400 
SS eee ae 389,150 51,750 | Pref. divs. payable 

Accts. & bills rec__17,845,795 13,338,272) Sept. 30.....-- 437,500 437,500 
eA ot ae 3,654,662 2,777,353 Depreciation, &c_ 3,958,076 3,271,745 

Scrip redemp. fund 1,047,887 634,575 | Insurance fund... 2,277,828 1,601,581 

Taxes, insurance, | Res've for conting. 1,294,406 750,000 
&c., unexpired_ 85,488 96,737 | *Approp. surplus.30,000,000 20,000,000 

Inventory -_._-.- 18,908,356 9,100,200/| Profit and loss... 8,325,592 6,263,464 
ee 112,435,483 90,369,702; Total _.-.-.--- 112,435,483 90,369,702 








* Approp. for and invested in additions to property & working capital. 
The company has also guaranteed the principal and interest of $6,860,000 
5% bonds of associated companies.—V. 107, p. 1749. 


American Type Founders Co., New York. 
(26th Annual Report—Fiscal Year ending Aug. 31 1918.) 


President Robert W. Nelson on Nov. 1 1918 said in subst.: 


Results.—Our business was the largest in the history of the company, 
having increased over 12% in comparison with the preceding year, result- 
ing in an increase of 10% in net profits. 

Purchase.—The owners of the Keystone Type Foundry, an old and im- 
portant manufacturer of type and other printers’ supplies, having decided 
to dispose of the property, your company availed itself of the favorable 

portunity thus afforded to acquis a part of the plant for $350,000 and 
the standard merchandise for a little over $350,000. Their business, the 
remainder of the plant and merchandise was sold to others. Our payments 
were made with $800,000 debenture bonds maturing in 1937 and about 
$400,000 cash. We did not acquire the Keystone Type Foundry Corpora- 
tion, the owners retaining all the capital stock, collecting their accounts 
and bills receivable, and liquidating their indebtedness. 

The company has already disposed of a sufficient amount of the Key- 
stone merchandise to reimburse it for its cash outlay, and during the cur- 
rent year will dispose of a considerable part of the remainder. 

Operations .— ile our company has not been engaged directly in the 
manufacture of war materials, it has sold a lgrge amount of merchandise 
from stock to various departments of the Government, as well as giving 
prompt service to its other customers. 

The industry in which we are engaged has not been placed upon the 
preference list by the Government, but as over 12,000 of our customers, 
including newspapers and periodicals, are on the preference list, and as we 
are supplying a large number of Governments, State and municipal in- 


stitutions, including public schools, we do not anticipate that our activities 
remainder of the war will be reduced by Government require- 


during the 


ments. We have received a sufficient amount of steam coal to last for 
several months. ‘ 

The efficiency of the Kelly Press has been firmly established, and our 
sales in this department have increased more than 20% over that of the 
preceding year, and a large number of these Se have been sold to the 
various departments of the Government. This increased growth has made 
it necessary to purchase additional machinery for the plant of the Kelly 
press department. 

The business of the National Paper & Type Co., our distributing agency 
throughout Latin America, has also largely increased during the year. 

Liberty Bonds.—The company is still carrying Liberty bonds for its em- 
ployees on the weekly payment plan. Our subscription to the Fourth Lib- 
ay 7 was more than double the amount subscribed to any of the pre- 
vious loans. 

Inventory.—Our merchandise has been inventoried at a low valuation, 
and therefore our profits will not be materially affected should there be a 
reduction in prices after the close of the war. 

Ouilook.—At no time has the company been so prosperous as at present, 
and oo anticipate a continued increase in business and profits during the 
current year. 


RESULTS FOR YEARS 
1917-18. 


Net earnings_-_....-..-- $445,271 
a ea dividend (4%) 160,000 


ENDING AUGUST 31. 
1916-17. 1915-16. 1914-15. 
$604 .641 een ane $350,448 


tae 














ferred dividend (7%) 165,242 165,242 165,242 
Bal. for year,surplus. $121,029 $79,399 $35,872 $25,206 
BALANCE SHEET AUGUST 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ Ltabilities— $ $ 
ee 2. hb bee 5,504,770 5,159,030} Capital stock,com. 4,000,000 4,000,000 
Mdse.& raw mater 2,984,618 2,665,064| Capital stock,pref. 2,360,600 2,360,600 
Accts. receivable. 1,079,122 852,007 | Debenture bonds. 2,484,500 1,704,300 
Notes receivable.. 480,243 576,196 | 1937 bds.forsubs. -._-_- 49,300 
Sg a iat ta 425,660 313,188/| Accounts payable. 308,277 246,512 
Cash for purchase Notes payable___. 1,150,000 1,165,000 
of bonds_..._-- eer BE S.tkubaaso ue ,450 27, 
Stocks and bonds. 727,301 755,267 | Surplus _.....-_- 1,079,222 958,193 
Miscellaneous_... 204,946 190,661 
NE i ott 11,408,049 10,511,413; Total _.......- 11,408,049 10,511,418 
—V. 106, p. 398. 


Aetna Explosives Co., Inc., New York. 
(Receivers’ Third Report—Year ended Aug. 1 1918.) 


Receivers George C. Holt and Benjamin B. Odell on Oct. 31 

1918 wrote in substance: 
Capitalization.—The funded debt increased during this period $168,500 
and pref. stock decreased $173,250, due to the settlement with the General 
Crushed Stone Co., whose contract for the exchange of bonds for stock was 
upheld by the Special Master. 

Balance Sheet, &c.—For the Pl ane of this report there have been 
eliminated from assets in each of the ncocmeny ag alance sheets certain 
items of doubtful value, viz.: contracts and good will, $3,524,449; financing 
and organization expense, $2,485,388; a total of $6,009,837. An 
equivalent amount is carried on the books among the liabilities in the 
amortization account. 

In other words, the above statement as of Aug. 1 1918 is based on the 
assumption that these doubtful charges have already been amortized and 
that of over $4,000,000 is now applicable to the amortization of plants. 

During the year $1,243,138 has Gems expended upon the plants for capital 
account; finished products have increased $1,946,068, while notes and 
accounts receivable have increased $1,874,621. 

The item of $2,134,353 due the Republic of France is an advance under 
our contracts without interest payable by a per pound deduction upon 
each invoice. 

The current assets over and above current liabilities were on Aug. 1 
1917, $7,259,497, an increase during the 7 of $2,627,115. 

Cash.—The cash on hand July 31 1917 was $1,105,861; 
from all sources from Aug. 1 1917 to July 31 1918, 3,192,066; total, 
$44,297,926. The disbursements during the same period were $43,190,828, 
leaving on hand Aug. 1 1918 $1,107,098. 

Liberty Bonds.—With sanction of court, the Receivers have purchased 
including bonds for the employees, about $2,000,000 of the Second and 
Third Liberty Loan bonds, the sum of $1,748,866 representing the cost 
of the bonds now held by the Receivers. The equity in these bonds, over 
and above all that was due upon them on Aug. 1 1918, amounted to $1,548,- 
866, which sum may be considered as substantially an addition to the cash 
in hand as of Aug. 1 1918. E 

Ezplosions.—The estimated loss caused by the explosion at Silverford, 
on July 2 1918, amounted to $38,613; the loss at Is 

1918, amounted to $30,508; and both of these amounts together with 
payments made on account of Oakdale explosion of $1,063,154 have been 
charged against the profits are are reflected in the above statement of 
charges against profits. 

The most serious explosion was that at Oakdale, Penn., on May 18 1918, 
which entailed a distressful loss of life and the almost total destruction of 
the TNT plant. In addition to the destruction of the company’s own 
property, great loss was suffered by the adjoining town of Oakdale, in 
which nearly every building was damaged to some extent. 

The loss at Oakdale is estimated as follows: Destruction of the 
(book value), $902,855; destruction of raw materials, &c., at plant, 
654; damage of adjoining property (estimated), $450,000; damages for 
personal injuries and loss of life, in a majority of cases bis able in monthly 
payments extending pou varying terms (estid), $145, ; $2,161,510. 

Against this loss of $2,161,510 the company will receive from insurance, 
as now adjusted, the sum of $225,000. 

Of the loss caused by the explosion at Oakdale, there has been included 
in the charges against profits as of J uy 31 1918 the following sums: Loss 
to adjoining property, $450,000: loss of material (less insurance receivable), 
$468,154; onal injury, $145,000; $1,063,154. This leaves $873,356 to 
be charged against future profits, viz.: Book value of plant (less insurance 
recoverable), $775,131; balance, loss on account of materials, ges amb. 

New Plant.—After the explosion on May 18, the Receivers determined 
that it was undesirable to resume the manufacture of TNT at Oakdale 
and determined to rebuild the plant at Silverford (Mt. Union), where 
they already had a plant for the finishing of TNT, and where additional 
space could be purchased, and where there was comparatively little danger 
of injury to outside property in case of an explosion. The Receivers, with 
the permission of the State of Pennsylvania, decided to continue the 
manufacture of TNT at Carnegie, but on the understanding that when 
the new TNT plant at Silverford was finished, the manufacture of TNT 
at Carnegie should be terminated. 

The construction of the new TNT plant at Silverford is estimated to 
cost about $1,100,000, upon which there has been expended $599,806 at 
July 31 1918. It is expected that this plant will be in apeetcs by Dec. 
151918. The contracts to be comple at the new TNT plant at Silver- 
ford are firm contracts, viz., they run to completion without any reference 
to the possible termination of the war. Profits during the interim period 
at Carnegie, and thereafter at Silverford will, it is expected, repay the 
whole amount of expenditure with a substantial profit. 

Dividends to Creditors.—On April 19 1917, the date of the appointment 
of the Receivers, the debt of the company, to general creditors was &c., 
54.608 428. viz.: For notes, &c., $1,741,342; general merchandise creditors 

2,867,133. 
° The outstanding notes secured by bonds of the company have all been 
paid prior to July 31 1918, and the bonds redeemed, except notes for $230,- 
000, the liability for which was disputed because of counterclaims; of this 
amount, $80,000 has since been paid leaving $150,000 still outstanding. 

Of the foregoing total liability of $4,608,476, an amount of $3,055,684 
represented claims secured by bonds or other collateral, claims for wages, 
&c., which had to be paid prior to the general merchaidise creditors. 

To the general creditors who filed claims, two dividends have been 
paid, namely (a) 50% March 28 1918 calling for $677,654; (6) 25% June 
28 1918, all claims of $200 or less being paid in full, aggregating $317,871. 

Jreditors to a total of $50,012 availed themselves of the option to receive 
the balance of their claims in Liberty bonds of the 4 % issue at par, plus 
accrued interest. As a result of the above dividend payments and certain 
adjustfmments, the balance of claims which have been filed and allowed and 
were outstanding on July 31 1918 was reduced to $309,085. 

The difference between this figure and the figure of $507,253 is caused 

by the facts that, as to certain liabilities shown on the books, counter- 


lant 
3,- 





claims are asserted, and that certain creditors have not filed claims. 
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we dey A Claim.—Since the report dated Feb. 7 1918, the question 
whether the claim of the Guaranty Trust Co., that the appointment of the 
Receivers was a default under the mortgage of the Aetna Explosives Co., 
Inc., and that niga ne gree +d the bonds secured by that mortgage had become 
due, has been tried before Judge Lacombe as Special aster. Judge 

be has reported against the contention of the Trust Co. Exceptions 
as been poe to this report and they are now before the District Court 
or tion. 

Contracts.—During the year the Receivers, with the approval of the 
court, have entered into contracts with the War and Navy Departments 
of the U. 8S. Government, and with the Republic of France. The con- 
tracts with the United States provide that the United States shall furnish 
the n raw materials at fixed prices, the Receivers paying for these 
raw materiale by delivery of finished product. Tne Republic of France 
thout interest upon each contract with the Re- 
ceivers, repayment being made by an agreed per pound deduction from 
each invoice. These arrangements reduce the working capital needed by 
several millions of dollars. 

On Aug. 1 1917. there were in existence contracts the unfilled portions 
of which called for 35,800,147 ibs.of explosives. Since then, and up to Aug. 
1 1918, new contracts have been secured upon which there still remain 
unfilled 83,892,220 Ibs. The total of both old and new contracts remaining 
unfilled at the date of this report was 101,889,146 Ibs. These contracts, 
with the exception of the contract for TNT with the United States Navy, 
which is firm as heretofore stated, all contain provisions giving the buyer 
the right to terminate the contract in such manner that the contracts will 
undoubtedly end upon the cessation of hostilities. All the contracts, 
however, make provision for the —— of the Receivers against loss 
by reason of such termination, with the exception of the loss of profits. 

ertain of the contracts which involved additions or changes to the plants, 

rovide that on cancellation a certain amount per pound be paid to the 
Tooalvass on all deliveries canceled, this amount being given to reimburse 
the Receivers for the actual ex incurred, thus protecting the Re- 
ceivers against loss for capital expenditures made necessary in order to 
fulfill contract obligations. 

The contracts in force at the pennies of the receivership were made on 
the whole at higher prices than was possible to obtain after the receivership. 

sums have been expended in additions and betterments, with the 

t that the July output was the largest in the history of the conpany. 

Work is now in progress at Silverford and at Drunmondville, Canada, 

which when completed will greatly augment our facilities for proiuction, 

as well as make possible greater efficiency in operation and in lessening, 
production costs. 

Disputed Claims.—In addition to the liabilities against the estate of 
Aetna Explosives Co., Inc., shown on the balance sheets, there are certain 
claims against the estate which are either wholly disputed by the Receivers 
or which are still unliquidated. 

In the report dated Feb. 7 1918, the amount of such claims, exclusive of 
the claim on the mortgage bonds, was stated to be $1,474,133. Since 
then an additional claim of $225,000 has been filed by A. J. Moxham— 
the alleged value of stock given by him to aid the conpany in disposing 
of preferred stock. In addition to the said claims of $225,000, there are 
at present eight other claims ouerne 5. the total anount of which is 
3707 050. Of these, the claim of F. J. Lewis Mfz. Cod. tosals $547,592, 
of which $133,000 represents alleged damages which accruei subsequent 
to Aug. 28 1917, the last day on which claims could be filed. 

Commercial Business.—Of the total amount of business covered by this 
report, $7,118,913 has been for commercial proiucts, other than war 
material. As has heretofore been statel, the cost of replace nent at the 
Emporium plant at an expense of $316,030, has been met fron the profits 
of this branch of the business. The gross and net business in this:depart- 
ment during the entire period covered by this report has shown a substantial 
increase. s an after war business proposition, this branch of the Aetna’s 
business furnishes a basis of calculation as to the future. Tae possibility 
of conversion of the plants now usel exclusively for war production should 
also receive the attention of those most directly intereste1. 


PROFITS FOR THE YEAR ENDING JULY 31 1918. 
(Compare V. 106, p. 1225; V. 105, p. 814.) 


makes a cash advance 


Total sales ot gd Sa dilantin dn aid once gh arabs et kth aw rt .~--$46,295,064 

ee awk wp urackbbaheerrwdinbuéumewdae das 6,828,155 
Deduct — 

Ce ee en, 2008, GC. von cewcscnscacndocuncsece $1,155,830 

I sin eels beeen a mersam 9,234 

Other settlements and adjustments._._...-.......-.-.-.---. 361,572 

rr To wc puemanbenawannnws 38,613 


ee eee ae 
Explosion loss in part Oakdale_____._....._----.---------- ; 
Replacements at Emporium_-__.......-...-----.-.-------- 316,030 


I ls a sea diwminab ene $3,054,971 
Net profit before Federal tax and amortization charges__-___ «$3,773,184 
x This amount compares with $3,393,349 for the period from April 


20 to Dec. 31 1917. 

Note.—During this period, numerous settlements were made for claims 
for commissions, &c., mney the claim of Johns and Bassick for over 
$4,000,000, which was settled for $990,000. There was also charzei against 
eet the cost of certain replacements at one of the conmercial plants 
ocated at Emporium, Penn., which could not properly be charged to capital 
account. There were also 
explosions and other losses. 


BALANCE SHEET, AUGUST 1. 


off losses on account of three major 








1918. 1917. 1918. 1917. 
Asseis— 3 $ TAapdilities— $ 
Plant, mach. and Pref. stock outst’g 
real estate._... 15,061,752 13,818,614 (par $100)__.-- 5,322,650 5,495,900 
CR sce soe on 203,838 174,409 | Com. stock out_..x12,558,290 12,558,290 
Ce ccadbneoe 1,107,098 1,105,861| Funiei debt__--_- 2,395,300 2,226,800 
Notes receivable.. 103,676 81,462 | Accounts payable— 
Accts. receivable. 3,754,624 1,902,218 Acct. AetnaC»s. 507,253 1,551,341 
Materials.._...--. 4,067,524 4,349,947 Acct. of receivers 2,503,553 2,429,679 
Finishei product Notes payable.... 780,000 -..... 
(act cost)...... 3,386,604 2,832,783) Adv’ces by French 
do awaiting ship- Government ... 2,134,353 -...... 
ment (sale price) 1,889,230 496,983| Other current liab. 369,108 -._.__ 
Investments _.-__. 1,748,865 157,263| Depreciation fund 212,808 69,795 
Coll. sec. dep dsits_ 64,000 314,000} Accident funi___- 87,343 59,041 
Funds with mtge. Insurance fund__. 9,947 13,477 
Bes ct acice Sn + “peeaue Surp. bef. amort’n 4,848,822 1,075,639 
Deferred charges. 292,950 256 422 
Wetted. vi cawce 31,742,427 25,489,962 Te ces c nek 31,742,427 25,489,962 





x Represents 628,414}4 shares of no par value.—V. 107, p. 1748. 


Charcoal Iron Co. of America, Detroit. 
(Report for 3 Months ending Sept. 30.) 


President Frank W. Blair in circular of Oct. 39 says: 


During the 3 months ended Sept. 30 there was expended on property 
account approximately $300,000, c ly on the Yale mine construction and 
the development underzround. Current assets intreased slightly over 

00,000 and there was a corresponding increase in current liabilities. 

On itt 30 the unfilled orders on our books for pig iron for delivery 
during 1918 were 42,942 tons, at an average selling price of $36 04 at the 
furnace. We also had unfilled orders for delivery in 1919 amounting to 
44,260 tons at an average selling price of $37 60 at the furnaces. 

During the third quarter there was paid a dividend of 2% on com. stock. 


INCOME ACCOUNT FOR 3 AND 9 MONTHS ENDING SEPT. 30. 


Periods ended Sept. 30— 1918-3 Mos.—1 : - — 
Profit from o Palions. after $ yet ‘es ee: thd oe ad 
deducting all exp., incluc'g 
managemt. salaries, stump- 








age on cordwood & timber, 
ete sano 8 gisers 1 

accru renewals_______- J J ,603 315 r : 
Deduct—lInt. on borr. money 17,929 13,864 53,665 ; ete ty 

SSSR apres 362,113 398,412 1.549.650 1.278.313 
cas mene (3% 15651 5 554.733 
a RR at SR (6%) 170361 sisi 

RS aguas se amma eri $1,222,771 $723,580 


NO changes were made in capitalization during the quarter. See V. 107, 
D. m 





Hendee Manufacturing Co. (“Indian Motorcycles’’), 


Springfield, Mass. 
(Report for Fiscal Year ending Aug. 31 1918.) 
Aug. 31 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
k,n eee $74 539,755 


$203,930 $422,440 
(3)150,000 (2)150,000 
156,632 169,951 


0,691 $ 
Pref. stock sk. fd. (No.)_(5)102,683 (4)150.000 
Preferred dividends (7%) 136,301 154,056 
ce eee cagig gy OR EET ear Pe =--= OTT 
Balance, sur. or def__sur.$501,707 sur.$235,699 def.$100,729 sur.$102,489 


SURPLUS ACCOUNT. 
Balance, Aug. 31 1917_.---- gh es mith don rege ible a cast teas iain to $1,142,250 
Replacement of third and fourth reserves for retirement of pref.. 300.000 
Unusei portion of other reserves... ...........--- oo en cnn 1,266 
Net profits for year 1917-18 after deductions as above shown__- 501.707 


DE celine nk onde s coca kbdbancmalannaskdwaabene $1,945,223 
1,300 ,000 


‘ 





Balance, Aug. 31 1918, as per balance sheet_______-_-_--_-_- $645,223 
BALANCE SHEET AUGUST 31. 
1918. 1917. 1918. 1917. 

Assets— ~ $ Liabilities— $ 3 
Lani & buildings. 691,218 724,592 | Common stock__.10,090,000 10,000,000 
oo 7,09),0090 8,300,000/ Preferrei stock... 1,815,700 2,200,800 
Mich’y &equip’t. 853,726 8$21,891|Tradiecrelitors._.. 791,689 607 ,257 
Stock in othercos. 589,855 908.756 | Wages pay’le, &c-_ 54,057 35,652 
OS een 171,127 171,109} Accruei taxes, &c. 51,450 64,717 
Inveatories _._._- 3,083,085 2,552,714) Advances from cos | eee eee 
Acc’tsreceivadle_. 1,017,958 758 ,885 | Notes payable— 
Liberty bonds_--- SOAGO . cuxbiunan For Lib’y bonds See caves 
Notes receivable, Affiliate 1 cos. -_- en 

affiliatei cos-__- OF | eee Sink. fd. pref. stk. 102,683 300,000 
Duefrom branches 109,380 102,729} Surplus .......-. *6§645,225 1,142,250 

Total __._._._.13,734,320 14,350,677 Total __._.....13,734,320 14,350,677 





* These amounts do not include any reserve for Feder:l income and 
a, —_ : ees. estimated at $120,000, on the operations of the year. 
—Vv. mo ; 


J. 1. Caza Threshing Machine Co., Racin3, Wis. 
(Official Statement to N. Y. Stock Exchange Mar. 22 1918.) 


The statement made to the N. Y. Stock Exchange Mar. 22 
touching the listing of the engraved certificates for the $12,- 
150,090 7% Cumulative Pref. Stock (of an authorized issue 
of $20,090,000) says in substance: 

Org tinizuio 1. —Incorporated in 13380 in Wisconsin, and is engaged in the 
manuifactue and sale o? a varied line of agricultural machinery and imple- 
m3ats, suca a3 threshing machines, steam traction engine;, farm steam 
eagines, steam rollers, oil tractors, corn huskers and shredders and corn 
shallers. Oauirter p2rp2etual. Business begun at Racine as a co-partnership 
in 1842 and was so continued until 1380 

Plints.—Priacipal plant and place of business is at Racine, Wis., and 
covers an area Of about 10 acresin heart of city. Also owns about 100 acres 
just south of Racins, where it has erected a new manufacturing plant. The 
conbined plants coatain about 10) differeat buildings, mostly of substantial 

rick or brick and steel construction. 

The miin viant has the advantage of both rail and lake transportation. 
The South Works and the motor works are located oa the main line of the 
Chicago & N. W. Ry. Tha factory premises comprise about 137 acres of 
ground and have more than 69 acres of floor space: approximate annual 
capacity, 5,0)) thrashers, 12,099 steam and oil tractors, 1,000 hay balers 
and 5,099 automobiles, in addition to the numerous smaller lines. 

The number of enoployees ranges from 4,000 to 4,509. 

Cipital Sto:k.—Taa authorized capital stock has b2en increased from 
time to time for the purpose of acquiring additional property, plants and 
businesses and for increasing the working capital, as follows: 


Authorized— Common. Preferred. Common. Preferred. 
At organiz’n, May 1 1907_-$1.099,0090 $4,000,000 
Feb. 13 '30-$1,009,000 None Dec. 21 1911-20,000,000 20,000,000 


Jan. 151904-_- 1,090,090 $1,000,000 

The preferred shares are entitled to cumulative dividends at rate of 7% 
per annum and no more, payable Q.-J._ In case of liquidation or dissolu- 
tion, voluntary or involuntary, the preferred shares will be entitled to par 
and accrued divid2nd;, b2fore any amount may be paid to the common 
stock. The preferred and common shares have equal My power. 
Authorized preferred stock, $20,090,000; outstanding, $12,150,000. The 
preferred shares are not redeemable. 

No dividend upon the common stock in excess of 6% per annum may be 
declared or paid if thereby the assets applicable to the payment of dividends 
as determined by the board shall be reduced to an amount less than $2,- 
000,000. Auth. common stock, $20,000,000; outstanding, $8,300,000. 

Branches.—The company has 61 branch houses, all under the direct 
management of the home office at Racine, of which 47 are located in the 
United States, 6 in Canada, 4 in South America and 4 in Europe, where the 
company carries stocks of its products, including repair parts and supplies, 
and furnishes the service essential to its gore and permanent success. 

The Canadian branches are located in Brandon, Man.: Calgary and Ed- 
monton, Alberta: Regina and Saskatoon, Sask.; Winnipeg, an. The 
South American branches are at Bahia Blanca, Buenos Aires and Rosario, 
Argentina, and Montevideo, Uruguay. In Europe we have branches at 
Paris, Bordgaux and Toulouse, France, and Odessa, Russia. 

In addition to the above, to provide for possible future development in 
Canada, the company owns a manufacturing site of 192 acres at Fort 
William, Ont., on the Kaministiqua River, the site having 1,600 ft. of 
dockage with 20 ft. depth of water. In France the business is owned and 
handled by Compagnie Case de France, a separate corporation. 

Bonds.—The co npany has outstanding 6% bonds secured by trust deed 
to First Trust & Savings Bank and Emil K. Boisot of Chicago, as trustees, 
dated Feb. 1 1914, maturing serially Dec. 1 each year until paid. On 
Dec. 1 1917 $500,009 of the bonds matured and were paid. The company 
also purchased and canceled during the year $2,438,000 of bonds. The 
bonds outstanding at Dec. 31 1917 amounted to $6,012,000. (On June 1 
1918 $529,099 of the issue was called for payment at 103 and int., a further 
$325,099 has beea bougat in andi cancelled since Dec: 31 1917 and on Dec. 1 
1918 an adlitional $1,459,099 called for relemption will be paid off, leav- 
ing outstanding as of Dec. 1 1918 $3,208,000, maturing in 1919, $607,000; 
in '20, $539,09); in '21, $499,990; in ‘22, $722,0)0; in '23, $791 ,000.—Ed.] 

Sales and Net Earnings.—These have been as follows: 





1913. 1914. 1915. 1916. 1917. 

Sales— $ 3 3 3 3 
Steam engines_._ 2.925.085 2,478,640 2,145,360 1,483,165 942,470 
Engine attach'ts 376,890 324,036 304,445 16,5 268,372 
Gas tractors_.-- 1,316,000 1,394,250 2,637,355 3,393,170 8,487,150 
Separators _.__-. .440,740 1,394,673 1,654,285 1,157.091 1,487,015 
Separator attach. 265,834 39,582 259.29 09.494 36,4 
Horse powers--. 17,326 12,305 6,943 5,885 4, 
| eo 440,745 416,865 485,115 347,345 398,445 
Stackers ....... 633,048 701,987 805,772 514,176 45.75: 
Drive balts__.-_- 233,731 241,094 237,37 189,585 196,377 
Automobiles_._. 3,622.393 5,120,780 3,211,348 3,038,057 1,955,523 
, aaa 262,762 149,391 189,700 230,9:! 96,451 
Miscellaneous... 361,512 435,307 27,937 230,259 253,987 
Repairs ........ 1,465,290 1,486.474 1,792,702 1,881,504 2,085,649 

 dimawace 13,417,403 14,395,334 14,053,632 13,017,257 17,657,754 

Net Earnings also Preferred Dividends Paid for the Last Siz Years. 
> i o i 1915. $036. 1917. 

Net earns_.2,254,435 1,263.651 965,698 1,931,825 1,647.721 2,356,773 
Pref. divs.. 813,167 850,500 850,500 850509 850,500 850,500 


Directors.—Frank K. Bull, Warren J. Davis, Frederick Robinson, Ellis J. 
Gittias and Milton H. Pettit, all of Racine, Wis.; H. A. J. Upham, Charles 
J. McIntosh and W. E. Black of Milwaukee, Wis.; Francis L. Hine and 
Arthur O. Choate of N. Y., and Frederick W. Stevens of Ann Arbor, Mich. 

Officers.—Frank K. Bull, Chairman; Warren J. Davis, President and 
Treasurer; Ellis J. Gittins and Milton H. Pettit, Vice-Presidents, and 
William F. Sawyer, Secretary, all of Racine, Wis. 

Annual meeting held in Racine on the first Wednesday in April. J. P. 
M n & Co., N. Y. City, are the transfer agents. Bankers Trust Co., 
N. Y. City, is the registrar of said certificates. Compare annual report 


with balance, sheet, &c., V. 106, p. 1223, 1247. 
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Penn Seaboard Steel Corporation. 
(Annual Report for Fiscal Year ending Dec. 31.) 


President Rodney Thayer on Jan. 24 1918 wrote in subst.: 


Results.—¥For year ending Dec. 31 1917 the gross sales were $10,544,497 
and the net earnings (after deducting oper. — repairs, renewals, 
d -, income taxes and excess profit taxes be gr $1,045,021. 
Dividends have been Fo amounting to ($4 per e) $240,000. 

Two note issues of ,000 each have been paid off. 

All plants during the past year have been operating under the highest 
pressure ery large have been made for repairs, renewals, 
rebuilding of furnaces, &c., which have been included in manufacturing 
costs, while ample depreciation charges have also been made. 

Capital Account.—m July we sold the Seaboard plant, but during the 
year we have expended upon the three other plants approximately the 
amount of its proceeds, with the net result that at this time we have ap- 

tely the same amount of money invested in plants and Beng 4 
as a year ago, but this investment is concentrated in three ins of four 
plants and our total steel-making capacity has been increased 43%. 

For the purpose of determining the capital invested in your business and 
consequently taxes to be paid, it has been deemed avdisable to increase our 
plant values to the appraisal figures of Coverdale & Colpitts made in 1916, 

ch to-day represent far less than their cost of replacement. Actual 
physical inventories have recently been taken at all plants of raw materials 
and stores, and our accounts adjusted to them, their unit prices being taken 
at cost which is far below present market values. 

Orders.—We have orders on hand to insure full and continuous operation 
of all plants for at least four months. 

Bonds.—Arrangements have been completed for the installation, at ome 
New Castle plant, of the requisite machinery for the manufacture of plates 
for ships, locomotives and cars, which involves an expenditure of approxi- 
mately $2,000,000, which has been approved and arranged for by the sale 
of bonds. This should permit your company to continue its operation at 
its existing high level as soon as the national problems above referred to 
become clear. [The new plate mill was placed in operation late last month. 


See below.] 
BALANCE SHEET DEC. 31. 


a 1917. 1916. 1917. 1916. 
Fixed assets__$4.148,969 $2,983,022|Cap’l & surp_$4,641 ,357 $3.06 








Cur’nt assets. 2,920,159 1,864,948/Cur'nt liabils_ 1,911,377 782,457 
Other assets__ 27,939 62,599 | Reserves _-_--_- 544,333 65,051 
eee $7,097,067 $4,910,569| Total_____-_ $7 097,067 $4,910.569 


Capital stock authorized, 200,000 shares, all of one class and of no par“ 


oe ersing (less Dec. 31 in treasury), 60,000 shares. Initial quar- 
terly dividend of $1 per share, together with an extra dividend of 25c paid 
May 1 1916; quarterly dividends of $1 per share ~~ to and including 
May 1 1918: $1 50 per share was paid Aug. 1 1918 and also Nov. 1 1918. 

In December last the es yd sold to poy oy bankers $2,000,000 
lst Mtge. 6% serial convertible gold bonds dated Dec. 11917. All except 
$14,000 of these bonds have since been converted into stock, increasing 
the outstanding stock, it is understood, to about 100,000 shares; the re- 
maining $14,000 bonds have been called for payment on Dec. 1 at 101% 
and int. As to possible new issue of stock or notes see a subsequent page. 
—Ed.}—V. 107, p. 507. 


Republic Motor Truck Co., Inc., Alma, Mich. 
(Annual Report for Year ended June 30 1918.) 


President F. W. Ruggles said in substance: 


During the past fiscal year, the Republic Motor Truck Co. earned 
$985,084; Torbensen Axle Co., $368,219, making combined earnings $1,- 
353.302. These figures are after setting aside $900,000, as a reserve for 
income and excess profits taxes, based on the law of Oct. 3 1917, and making 
additional allowance for probable increases under the new law. 

In compliance with the Government’s wishes, the company has curtailed 
its output of commercial trucks, and has devoted a considerable part of 
its equipment and organization to the manufacture of trucks for military 
requirements. 

eavy taxes requiring large cash payments make it seem wise to the board 
of directors to conserve the somgenr's resources in ever  * Prospects 
for the coming year seem excellent, and the demand for the company’s 
product is limited only by its ability to arrange its manufacturing schedule 
on a basis which will meet with the Government's approval. 


COMBINED INCOME ACCOUNT FOR FISCAL YEARS END. JUNE 30. 














1917-18. 1916-17. 1917-18. 1916-17. 
$ Accrued to dates of 
Net sales, trucks_-__17,814,270} acquisition, &c.. -..... 273,107 
I iis ect amen) 2,708,111} War taxes and con- 
se tingency reserve. 500,000 -___-~- 
Total sales_____- 20,522,381] Pref. dividends_ --_- 70,000 85,539 
Mfg. costs....-._- 17,749,549] Exp.pref. stk. issues 
ao of par’t & sub.cos. sa eetidalis 32,198 
Gross oper. prof. 2,772,832} Not Com. stk. writ’n off 115,416 —-...-- 
Other income-_--_-_ 166,407! reported 
———----- Bal., surplus_-__- 799,668 1,266,490 
Income all sources 2,939,239! Sur. from re-appr.. --.-.-.- 247,179 
Sell., gen. exp., &c. 1,454,155! a+ 
a ee ) Cee 799,668 1,513,669 
Net profits... - 1,485,084 1,657,334 | 
CONSOLIDATED BALANCE SHEET JUNE 30 (Including Sub. Co.). 


Assets— 1918. 1917. 
Land, $144,300: buildings and equipment, $980,999; 

machinery and equipment, $588,279: tools, dies 

and patterns (depreciated value), $152,268; other 

equipment, &c., $96,490: total, $1,962,336; less 

reserve for depreciation, $176,120; balance------ $1,786,216 $1,671,216 
Patent rights of subsidiary company-_---------.-- -------- ,663 
Inventories of raw materials, work in progress, fin- 

ished parts and trucks on hand, on consignment 

and in transit, at cost, viz.: On hand and on con- 

signment, $5,088,200; in transit, $1,008,217_-.. 6,096,417 4,541,971 
Accounts receivable, customers, less reserves, $668,- 

352; notes receivable, $35,314; total__-..------- 703,666 594,865 
Due from officers and employees -- - - - - - ES ESP Fos 5 pi 17,794 
Certificates of beneficial interest in customers’ de- 

ferred installment notes._.._..-..---------.--- 116,281 51,959 
Installments paid on subscription to Liberty Loan 

ponds, less amounts received from employees- -_- 36,175 3.160 
Cash in banks and on hand___-__-_--------- a 421,461 441,035 
Invest. in other cos.; Torbensen Axle Co.; 3,950 sh. 

com. stk. of $100 (total outstanding com. stk. of 

co.) purchased by issue of 13,825 sh. com. stk. of 

Republic Motor Truck Co., Inc., no par value at 





Oe yee eee es a 5 Seen ne 

Habersham-Miller, Inc., Baltimore, Md., at cost MEE i. 5 dae & 
Commission on sale of common stock less propor- : 

iit OO 5 wn dewkog woah heath anena ee Oooo 
Prepaid insurance premiums, interest, &c_--- - ~~ - 64,451 16,804 

noe an. Sn te len ca an ng 


Liabilities— 
7% cumulative pref. stock, 10,000 shares of $100 ea. $1,000,000 $1,000,000 
Balance of capital represented by common stock of : 

of 100.000 shares of no par value- ---- 5 re a 3,612,514 1,007,456 
Capital liabilities of sub. co. with public: Pref. stock pigfe 679.500 
Purchase money obligations, mortgage notes- - ---- 100,000 47,000 
Notes payable—bank loans ---- - - ---- it Sue pes 700,000 770,000 
Accts. payable, incl. accrued items: M erchandise, 

creditors (incl. liability for $704,591 in transit)... 1,632,940 2,087,948 
Accrued pay-rolls, $69,873; accrued commissions, 





$115,500; accrued taxes, $84,991 -------------- 270,367 202,886 
Dealers’ deposits. _.........------------------- 41,864 4,009 
Due to the Torbensen a Co.; seca conc ne nats Seer a 

taxes and conting r oor Bea eS 
Soci che ter taseene account above------------ 1,868,060 1,513,669 
Re. tbe cneseecanevehqone $10,672,250 $7,402,468 


Note.—Discounted dra in course ant collection secured by trucks 


fts 
shipped. $1,103,334.—V. 107, p. 1583 


108,500 108,190 
Common dividends ---(8%)400,000 (4%)200,000 





———— 


Rogers-Brown Iron Co., Buffalo, N. Y. 


(Report for Fiscal Year ended Dec. 31 1917.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1917. 916. 1915. 1914. 

Sree CO esa Se Not stated 900,625 $6,721,326 .592,445 
Wet income... o........ $2,039.338 $2,798,023 $1,239,769 1,039,521 
Rentals and royalties___  $245.456 $274,282 $204,405 $256,979 
Bond, &c., interest_-_-_- 485,792 513,182 - 643,102 555,048 
Sin RSG GIES 156,241 210,154 167 ,462 234,944 
Exhaustion of minerals-_ 172,352 115,868 80,752 95,248 
Plant depreciation, &c_ 250,000 et: - hen eee: . poeadaen 
Mine develop., exp.,&c. -.---- SARI ck. de annidinns ois, aaa 
aane dee _ RAS oi? SE oS hese ake kbass 

pecial charges _-_-_-_--- gee PES at eS RS tee 2 
Pref. dividends (7%) --- 77,400 70,000 





Total deductions___._ $1,911,818 $2,071,748 $1,073,121 $1,212,219 
Bal., sur. or deficit. ___sur.$127,520 sur$726,275 sur$166.648 def $172,698 
CONSOLIDATED BALANCE SHEET DEC. 31. 

1917. 1916. 1917. 1916. 

Assets— $ $ TAabilities— $ $ 
Cost of properties_17,337,093 17,270,136 Common stock._. 5,000,000 5,000,000 
Discount on bonds 353,900 388,900 7% cum. pref. stk. 1,550,000 1,550,000 
Royal's pd.inadv. 128,697 136,041 Ist M. 5% bonds. 1,900,000 2,000,000 
Unexp.ins.,tax.,&c. 91,573 45,191 Deben. 5% bonds. 1,500,000 1,500,000 
Inv. of ore, mater., \Ist&Ref. M. 5s... 4,665,000 4,880,000 

supplies, &c____ 2,808,846 2,025,866 Notes & accts. pay 2,065,560 1,093,294 
Accts. & notes rec. 'Ore contracts paid 

(less reserve)... 1,008,472 873,940 in advance_-____ 71,530 130,216 
RSS a 235,265 251,723 Accr.int.,taxes,éc. 342,324 306,964 
Cash for coup. int. ‘Int. due (contra). 128,625 133,400 

on bds. (contra) 128,625 133,400 Reserves _______- 2,487,993 *2,013,386 
U.8. Liberty bds. 250,000 #£—...-. DOO Bit. 2,645,456 2,517,936 

| 


do heldforempl. 13,926 








Toes 255 5S 22,356,398 21,125,197 Total _.______- 22,355,398 21,125,197 
* Includes in 1917 reserves for exhaustion of minerals, &c., $1,925,903, 
and for depreciation and renewals of plants, $562,000.—V. 105, p. 179. 


Securities Corporation General. 
(Annual Report for Fiscal Year ended June 30 1918.) 


Prest. P. M. Chandler on Oct. 15 1918 said in substance: 


The past fiscal year presented peculiar difficulties in the conduct of the 
business of the corporation. ‘The company was organized mainly to invest 
in and finance public service enterprises. a consequence most of its 
investments are in this class of securities—ordinarily the soundest and least 
affected by changing conditions. The unprecedented unsettlement im- 
posed upon industry by the war, however, has borne most heavily upon 
public service enterprises, confronted with rapidly rising costs and fixed 
prices for services rendered, which could not be immediately adjusted. 

A most conservative policy has been necessary therefore, until conditions 
shall have righted themselves, which it is hoped will be the case before the 
close of the present fiscal od. 

The board of directors on Oct. 15 1918 adopted the following’ resolution: 
(1) Whereas, The Capital of the Securities Corporation General is nepey 
invested in the securities of public service corporations, many of w 
have suspended the payment of dividends in order to conserve their financial 
resources; and (2) hereas, Current financial conditions interfere seriously 
with the business of the corporation in underwriting and financial under- 
takings, and Whereas, These conditions adversely affect the current earnings 
of the co tion and the prevailing low level of quotations for securities 
owned makes it inadvisable to draw upon accumulated surplus for dividends: 
Now, therefore, be it resolved, That the board of directors of Securities Cor- 

ration General believes the interests of the corporation and its stock- 

olders are best conserved by the suspension of the dividend upon its 
preferred stock and the said dividend is hereby ordered suspended. 


INCOME ACCOUNT FOR THE FISCAL YEARS ENDED JUNE 30. 














Income from— 1917-18. 1916-17. 1915-16. 1914-15. 
Securities & investments $143,275 $129,099 $126,286 $111,749 
Loans & bank deposits __ 14,160 42,121 24,979 22,043 
Underw’g rights & priv_ 15,037 58,139 104,674 13,962 
Investment profits__-___ 15,856 128,905 90,423 11,957 

fee sane abla tas $188,327 $358,263 $346 362 $159,711 

educt— 

Int. on loans payable_ $37,291 $37,730 $14,222 $1,839 

Salaries, exp. & taxes_ 36,135 22,630 14,426 ,148 

Divs. pref. stock (6%) 144,000 144,000 144,000 . 

Div. com. stock (1 Ry LES Wiad i eee ee 

Bal. organization ex- 

mses written off... §|§$_____- Fe ee ee St. og ea 

Adjust’t oftaxaccrual _____~_ eee S Seedie eee 
Reduction book value 

security holding... $$ -..-.-- SUT i Ds eee 

Total deductions_._... $217,426 $257 ,484 $172,648 $155,987 

Balance, surplus def .$29 ,099 $100,779 $173,678 $3,724 

Previous surplus- -_--_ 370,636 269 857 96,178 93,238 

Total p. &l.surplus_. $341,537 $370,636 $269,856 $96 ,962 


COMPARATIVE BALANCE SHEET, JUNE 30. 


1918. 1917. 1918. 1917 
Assets — $s S LAabilities-— g $ 
Invest.: Bds. & stks.2,858,515 2,766,144 | Capital (see note).2,255,000 2,255, 


Time &dem.loans 45,426 348,988] Coll. loans payable. 543,727 615,135 





COR. a ae _. 120,070 28,220) Accts. pay. & accr’ls 19,035 119,697 
Accounts receivable. _____. 45,3831 Bond subscription —- BiuTie: - aveuie 
Accrued interest_.__ 16,469 18,649 | Surplus -_._....... 341,537 370,635 
Syndieate particip__ 12,500 28,083 
Underwrit’g rts.,&e. 125,000 125,000) 
Int. prepaid on loans wiGee “teenwn | - 

Total ____.......3,181,011 3,360,467 Total __. _..3,181,01173 360,467 


Note.—Capital stock as of June 39 1918, $2,400,000 preferred and 
$2,725.000 common stock, issued under laws of the State of Virginia for 
the following values: Cash. $1,410,000; securities (par value. $1,660,000) , 
$720.000: a * etme rights and privileges, $125,000; total, $2,255,000. 
—V. 106, p. 925. 


Rivett Lathe & Grinder Co., Brighton, Mass. 
(Annual Report—For Year ended Dec. 31 1917.) 


President George A. Clark said in substance: 


The net sales for the year were $555,818; the net profit was $126,802. 
The two regular semi-annual dividends were paid to the holders of the pref. 
stock, and two additional payments were made during the year, represent- 
ing 6% on account of accrued and unpaid pref. dividends Jan. 1 1917. 

In addition to cleaning up our unpaid dividends, the working capital 
of the company was increased approximately $65,000 as a result of the year's 
operation. The net increase in the plant account amounted to 953. 

As of Jan. 11918, the company had unfilled orders amounting to $244,593. 

No capital expenditures are contemplated for the comingfyear. g@@ 


COMPARATIVE BALANCE SHEET DEC. 31. 








Assels— 1917. 1916. Liabiltites— 1917. 81916. 
Fixed & plant essets.._$276,125 $271,172) Preferred stock._._-_-. $425,000 $425,000 
Cee. sdakotddsotes 7,641 8,591|Common stock...... 350,000 350,000 
Accts. & notes receiv. 61,670 38,123 | Notes payable___..-.- 63 ,000 25,000 
Liberty bonds, &c.... 20,146 -.-.-.-. Accounts payable.... 25,936 26,598 
Merchandise ..-..-..-- 187,543 127,990| Reserve for pref. div. 12,750 -—....-- 
Deferred assets. .-.--- 10,487 8,942 | Reserve for taxes.... 10,000 —...-. 

|. Deferred charges... ------ 11,353 | Profit and loss.__...- 23.716 1,363 
ee eet re 288,390 295,390 | +] 
Bonus for stock sold... ...... 15,000 
Treasury stock.....- 58,400 51,400 


Total each side___.$910,402 $827,961 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Advances by Government to Railroads.—6% Interest 
on Loans.— 


The Director-General of Railroads has announced that the Railroad 
Administration has been able to keep the interest rates on nearly all new 
railroad loans down to 6%, the uniform rate-which the Government itself 
has charged on railroad loans. See fuller particulars in V. 107, p. 1445. 

See also page 1717 in last week’s issue.—V. 107, p. 1098, 1002. 


Fe pags 
» Government Contract with Short Line ,Roads.— 


Form of Contract A ‘Pproved by Director-General.—jMigze «a 24 
_ See p. 1717 in last week’sissue. d4aa Mb «+. + 


> Government Operation of RR’s.—Revised Annual 
Report Forms for Steam Railroads Consisting of Two State- 
ments for Each viz.: A Corporate and a Federal Report.— 

See preceding pages in this issue.—V. 107, p. 1669. 


Alabama & Vicksburg Ry.— Secretary and Treapurer:— 

. 8. Smith has been elected Secretary a company 
gad’ dd Viciebene Decavenert @ Faciie ly. succeeding Udolpho Wolfe, 
Local Treasurer under Federal control.—V. 107, p. 1002, 904. 


Arizona & New MexicoRR.—Out of Federal Control.— 
This company has been released from Federal control. 


Atchison Topeka & Santa Fe Ry.—Standard Return.— 
President E. P. Ripley, favoring the “Chronicle with a 
copy of the tentative agreement with the Government—the 
form submitted to the stockholders Oct. 15 1918, writes: 


e standard return is fixed at $42,885,311 in Section 7, subject to the 
1 conditions set up therein. Limitations as to its use are set up in 

e same section. (This standard return includes the railroads of the 
Atch. Top. & 8S. Fe and its subsidiaries, the Gulf Colo. & Santa Fe Ry., 
Panhandle & Santa Fe Ry., Rio Grande El Paso & Santa Fe RR., Kansas 

. W. Ry. and Grand Canyon Ry. 

The Atchison company is not likely to suffer under the deferred mainten- 
ance provision because our property has always been liberally +4 up. 

The draft enclosed represents practically the form of contract t will, 
no couse, Se Ta aga but there may be slight tions before 
eon s - 

[Circular sent shareholders — The contract,while not in every particular 
all that we could have wished, is in the main satisfactory and has been 
approved by your board. In brief, the compensation allowed is sufficient 
to care for your fixed charges and dividends on the basis of amounts here- 
tofore paid and to provide amounts substantially equal to those heretofore 
spprowsiated from income for additions and betterments.}—V. 107, p 














Atlanta Birmingham Atlantic Ry.—Fresident._— 
W. G. Brantley has elected President General Counsel, and 
Z..M. Caldwell Secretary and Treasurer.—V. 107, p. 904, 603. 
Atlantic City & Shore RR.—Fare Increase— *“ 
The New Jersey P. U. Commission has granted the application of this 
@ompany’s receiver for an increase in fares from 6 to 6 cts., as a war measure, 
which may be rescinded when the present unusual conditions are altered.— 








V. 107, p. 801, 179. ss 7 
, Atlantic Coast Line RR.—Treasurer.— @@ +9 **2 
_J: J. Nelligan has been appointed Treasurer.—V. 107, p. 1573. 





B Baltimore & Ohio RR.—President.— 

Former President Daniel Willard, having been commissioned as a Colonel 
of Engineers, has been granted leave of a ce by the directors. L. F. 
Loree will act as Chairman of the Executive Committee in Mr. Willard’s 
absence.—V. 107, p. 1747, 1384. - 


Bangor & Aroostook RR.—Vice-President.— 


Henry J. Hart has been elected Vice-President and General Counsel.— 
V. 107. p. 290. 


, Barcelona Trac., Light & Power Co., Ltd.—Plan.— 
The holders of the 5% 1st Mtge. 50-year bonds and also separately the 
ho'ders of the 5% 10-year notes, will meet at Cannon Street Hotel, London, 
on Nov. 14 1918, to act on a conditional agreement of reorganization dated 
Sept. 21 1918, and generally providing for the modification and alteration 
of the rights of the b »ndholders and the noteholders.—V. 106, p. 2648, 2449. 


— 
& Bay State Street Ry.—Fare Situation.— ‘4a 
At a hearing on this company’s application for a fare rate of 2% cents 
mile with a minimum fare of 10 cents, Receiver Wallace B. Donham 
uoted as saying: 
“This is not an ordinary occasion or an ordinary case. The problem is 
whether the Bay State shall continue to operate. It will not continue to 
operate if it does not take in a dollar for each dollar of outgo. If the da 
comes when I, as receiver, am not getting enough revenue to operate this 
gtd I shall. of necessity, report the facts to the Federal Court, and if 
am not mistaken an order of the Court will follow and the property will 
cease to operate. 
““Wages mist go up because the scale is unfairly low as compared with 
wages in other ind istries and on other street railways. It is possible that 
wages are not increased the operation of the Bay State road may cease 


y 
for lack of men to run cars and to maintain the ly of power.”’’—V. 
107, p. 1579, 1481. rane be 


t Berkshire (Mass.) Street Ry.— Wage Increase.— 

Motormen and conductors of this company have applied for another 
adjustment of wag » whereby their pay shall be 60c. per hour regardless 
of length of service, this being a raise of about 40%. The company is 


not inclined to open negotiations because of the contract with its employees 
running until June 1 1919.—V. 107, p. 1579, 290. 


= . 

t Blue Hill Street Ry.—Fare Increase.— 
P This company and the Norfolk & Bristol Ry. have filed with the Mas- 
sachusetts P. S. Commission notice of their intention to increase present 


fares from 7 to 8 cents, and to make a corres 
mutation rates.—V. 106. p. 85. a ponding increase in the com- 


k Boston Elevated Railway.—New Trustee.— 
Governor McCall of Massachusetts has nominated Samuel L. Powers as 


successor to Louis A. Frothingham, who resigned, as a member of the 
Board of State Trustees of this company.—V. 107, p. 1579, 1481. 


British Columbia Electric Ry.—Fare Situation.— 

The defeat of the plebiscite on the 6-cent fare proposal has further com- 
licated the transportation situation in British Cetomisia.. It is said that 
e only course now left apes to the City Council in view of the 2 to 1 
‘defeat of the referendum, is to continue its court action to restrain the 
company from collecting the §-cent fare, which it is at present charging. 
The matter of the renewa! of the franchise for another five years also 
€s more my ope as the company has insisted that the six-cent fare 
be made a part of the agreement. ew jitneys are operating on the streets 

at the present time. (‘Monetary Times,’ Toronto.) —V. 107,p.1579, 401. 


ane Maes A He prrabenctrtectitoe My 
t Brooklyn Rapid Transit Co.—Disaster.— “ 
A wreck occurred on the evening of Nov. 1 on the Brighton Beach line, 
=, oy none, Commeny oantng i ee nay of some 89 lives and the 
ms. rogress etermine 
where the responsibility ian, areas undies 


The strike of the motormen in progress at the time was brought to a. 
conclusion immediately, the company agree to re-instate certain dis- 
OF 07 on eeo eae with the order of the War Labor Board 























es 
Canadian Northern Ry.— Jurisdiction of Board.— 
A press dispatch states that it been announced in Winnipeg that an 
Order-in-Council to be issued in a few days will extend the 
Canadian Northern Ry. board _so that it may have jurisdict over the 
Inter colonial, Nat Trans-Continental 


t ot 
One te control is thus to be established over 14,000 miles of 
All of the stock of the Canadian Northern 
Dominion Government. 


No Debenture Interest.— 


, the directors a 
hal-geer ended June 30 1918 are insufficient to enable them to declare 
~. oot to be payable on the above stock on Nov. 2.—V. 107, p. 
Canadian Pacific Ry.—Vice- President .— 
Anthony D. MacTier, has a noted Vice-President im charge of 
lines east of Port Arthur, Ont.—V. 107, p. 1481, 905. 


Charleston & Western Carolina RR.—Officers.— 


mente tae aelhaan — Comagnee. New Bs 5. D. Cronty. 
Treasurer, Baltimore, Md.—V. 106, p. =: » OS. % &. x 


Chattanooga Ry. & Light Co.—Default on 
Rys. Bonds.—Holders of the First Consolidated Mo 
bonds of the Chattanooga Rys. Co. are in receipt of a cir- 
cular from C. M. Clark, Pres. of the Chattanooga Ry. 
Light Co., dated Oct. 31 1918, saying in substance: 
management of the Chat 


& 


nds are not assumed or 
Light Co., and while that company d 

amounts of money to pay the interest and for betterments and improve- 
ments to the railway . it is manifest i 

and stockholders that it should be sub; to furthe a 
The my DF os yD ee OR A Ee 
bondiee’ rs unless and until the bondholders take such action as they may 
decide necessary to protect their interests. 

The mortgage provides that in case of default for four months in the = 
ment of principal and interest, the trustee may upon the uest of 10% of 
the outstanding bonds and shall, upon the written request of the holders of 
a majority in amount of said bonds declare the principal of the bonds 
immediately due and payable.—V. 106, p. 1461, 497. 


Chicago Burlington & Quincy RR.—Officers.— 


. E. Perkins, Proddent of is coumpuny bes whee Dose Seated rheseens 
of the Ft. Worth & Denver City RR. (V. 107, p. 1690), the Ft. Worth 
& Denver City Terminal RR. (V. 90. 2 Wichita Valley, the 

oma, the Stamf 


Wichita Falls & Oklah orthwestern, and the Abilene 
& Northern . §. Kessler has been elected Secretary and Treasurer 
of this company.—V. 107, p. 1747, 1669. 


Chicago & Eastern Illinois Ry.— Meeting Post —_— 
v ™ stockholders have postponed the pater pheone J nell — 
° .D. ‘ " 


Chicago Local Transportation Co.—Ordinance Rejected. 

The people of Chicago at an election held Nov. 5 rejected the proposed 
traction ordinance providing for the unification of the surface and elevated 
lines. See V. 107. p. 1384, 1292. 


Chicago Milwaukee & St Paul Ry.—Possible New 


Issue.— 


It is re that the directors have under consideration the issuance 
of approximately $11,090.000 in notes or equipment trust certificates to 
pay, ‘or cars and locomotives which the road was recently authorized to. 

ld and purchase. It is understood, however, that the matter is still in 
the geclininary stages.—V. 107, p. 1005, 905. 


Chicago Union Station Co.—Federal M anager .— 
G. L. Peck, Federal Manager of the Pennsylvania Lines West of Pitts- 
burgh, has had his jurisdiction extended over this property.—V.107. p. 180. 


Chicago & Western Indiana RR.—Payment of Overdue 
Interest on One-Year 6% Notes—Ertension Plan Declared 
Operative—Time for Deposits Extended till Dec. 16.—An ad- 
vertisement on another page makes the following announce- 
ment: 


The interest on the One-Year 8% notes due Sept. 1 1918 will be 
ae resentation of coupon at office of J. P. Morgan & Co., 23 Wall St. 
ew 


ork. 

A sufficient amount of the above notes having been deposited under the 
offer made by the company, with the consent of the Railroad Administra- 
tion, the company announces it will consummate the extension of the 
deposited notes by attaching thereto an extension contract providing for 
the payment of the notes on Sept. 1 1919, with interest from Sept. 1 1918 
at rate of 6% per annum, payable semi-annually. to be evidenced by cou- 

ns payable, respectively. March 1 1919 and Sept. 1 1919. and by paying 
4 caso the 1% % consideration for the extension. 

Tne extended notes are to be delivered and the cash payment of $12 50 
per $1,099 note, being the 14% extension consideration, will be made 
upon surrender of the deposit receipts of J. P. Morgan & Co. at their office 
on or after Nov. 20 1918. 

Holders of notes not deposited may have such notes extended upon the 
Same terms upon presentation at the office of J. P. Morgan on or before 
yy 16 ipie. Compare plan, &c., in V. 107, p. 1669, 1579, 1481, 1286, 

‘ 3. 695. 


Christopher & 10th Street RR.—Bonds Ertended.— 
This company’s issue of $210,000 First Mtge. 4% bonds, due Oct, 1 
1918, have been extended for five years at the same rate of interest, to be 
e 


paya Oct. 1 1923. eapens are t oemei at the National Bank of Com- 
merce, New York.—V. 107, p. 905. 


Cincinnati Milford & Blanchester Traction Co.— 

This company was incor ted under the laws of Ohio on Oct. 24, with 
an authorized capital mock of $400,000. The new company is successor 
by reorganization to the Cincinnati Milford & Lovela on Co. 
(See V. 107, p. 501, 182.) 


Cincinnati Milford & Loveland Tract. Co.—Surcessor. 
See Cinn. Milford & Blanchester Traction Co. above.—V.107, p.501, 82. 


Cleveland Union Terminal.—A pproval of Project.— 
The Cleveland City Council on Oct. 24 snoreves the proposition vid- 
ing for a union passenger terminal in Cleveland. both f 
urban trains. to be located on the Public Square. The 
Le vere ga she ordinance at a special election to be hi 
Pp. ‘ 4 


Colorado Midland Ry.—Equipment Sale.— 

Receiver Carlton has filed an application with the Clerk of the Supreme 
Court at Denver, for an order of sale of 10 locomotives and 43 freight cars. 
The proceeds of the sale. it is declared. are needed to meet monthly rc 
in wages and taxes amounting to $35,000.—V. 107, p. 1579, 1287. 


Columbus Delaware & Marion Ry.—Bond Litigation.— 
Holders of the bonds of this company and the Marion Ranway Lighs & 
Power Co. are in receipt of following ,dated Oct.28, from Rudolph Kleybolte: 


Dec. 12.—V. 107, 
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cee te ene tees 2 oe See ee? Mephn h ah ag Missouri Kansas & Oklahoma RR. First M 5 Sones, Sos F 1942. 
Cleveland Trust Co. and the old committee to e exchange of [Interest on certs. of deposit for above at U. & s. Be eh Co. 
first mortgage s for escond mortgage wen ghee = soe Boonville Railroad Bridge Co. First ben ap ue Nov. 1 1951. 
of the bonds to their original owners and the repayment the $25 per Dallas & Waco Ry. First Mtge. 5% bo due 1 
bond paid under protest. Interest due Nov. 1 1918 is deferred on above aun —V. 107, p. 1747, 
“Their answer showed that not more than half as many bondholders had | 1004. 
ee had been claiming and their tations 
entitle those who uced to to this exchange by their mis- fevada-Californis- Oregon By: —Officer .— 
representations to get t their bonds ."—V. 107, p. ected Treasurer to R. M. Cox, resigned.— 


East St. Louis & Suburban Co.—Fare Ir Inctéane — 
yg — St. & mF Louis Sen hes Co 5 ie eet on ae to the Alton 


to cha 
fof it. mile on its interurban lines, Gtective Nov Nov 10 1918.— 
Eastern Pennsylvania Ry.—Fares—Bonds Authorized.— 


Sho qummany and toe Puteviie 
Pen Commission new rates, effective Nov. 7. making the 
follo in fares: Ten-strip tickets will be sold for 25 cents each 
ticket good for one zone. There have been 40 zones established between 
Sete Sarees and Mauch Chunk. The single fare between Palo Alto and 
The Pennsylvania P. 8. Commission has granted this com permission 
to issue $136, gue Uaube ter cktenaiaie ek eoneeeeee —v. i » p. 1796. 
Empire United Rys.—Receiver Dischar mged 
seen sa gH S, Holden es Cocsiat ame Cox mpeny. 
en Ng 
- A aed Dios. as ver for company 


zt. Worth & Denver City RR.—0Of/ _ 
See Chicago Burlington & Saas RR. above whee Fy Dd. 1670. 


Et. Worth & seca aes Terminal RR.—President.— 
See Chicago Burlington & Quincy RR. above.—V. 90, p. 372. 


Galt. & & Ship Island RR. — Secretary — 
has been appointed Sec. and Controller.—V. 107, p. 802. 


‘Radeon 3 Bay Ry.—Construction Ceases.— 
ote So ae’ Fe line wat be distoustmanl toe 
m on com, 8 ui 
the season.—V. 106, p. 2757. —e ge 


Interborough Rapid Transit Co.—EZarnings .— 
Results for September and the Three Months ended Sept. 30. 














1918—Sept.—1917. 1918—3 Mos.—1917. 
Gross revenue_-_.___-- $3. 176 S78 $3. 073.471 $9,435,624 $8,909,808 
Operating Saws | as 454,134  5,613.625 4,352,606 
, RR SL a s 1,081 ,043 849 424 
income... 744,580 $1,262,487 :740,.956 :707,.778 
aS: s7i3'300  arars © iaaea, © 125.650 
Total income_-_-_-_.-_.- $787,979 $1,304,759 $2,865,577 $3,832,428 
under provision 
of contract No. 3 pay'le 
from future earnings. 547,840 220.500 1,456,661 727,518 
Total income---_-__--- $1,335,819 $1,525.209 $4,322,238 $4,559,946 
Manhattan guaranty. 1.429.407 1,070,001 4,198,557 3,203,754 
Balance __.....----- ox gs 88 sur.$455 .208 sur.$123 681 sr$1,356,192 
Passengers carried____- 3 45.274 58, 801,825 “178.253, 157 170,269,237 
Notes Sold.— ' 
Aneouncemens is ms is mode Gos all of the $33 .400,.000 oat by 7% h qoavertite 
notes recently offe e banking syndicate headed organ 
& Co. nas Gan ee 107, p. 1747, 1384. li oo] 





“International Ry., Buffalo, N- ¥.—Inierest Deferred— 
Wage Situation.— . Connette in a communication, dated 
Nov. 1 1918, addressed the holders of the Refunding & 
Improvement 5% gold bonds as follows: 


In May last our employees belonging to the union 1s notice that 
unless their wages were increased they be gpseny | sus work on June 15. 
On June |t the Mayor and Council agreed to increase the rate of fare, and 

we nted the increase of wa demanded by the men, which amounted 
to about $773,099 a year. The courts decided afterward that the resolu- 
tion adopted by the Mayor and Council, granting an increased rate of fare, 
was subject to roterendam under the City charter, and an election was 

or Aug 

In the meantime, the War Labor Board fixed a scale of wages which 
made an additioial increase in the payroll of $300,000 a , and this 
increase was subject to the com y securing an increase in. the rate of fare. 

On Aug. 20 the voters by a majority repudiated the action of the 
Mayor and Council. 

e union demanded the War Labor Board rates, notwithstanding the 
provision in the award making it dependent upon an iacreased fare, and 
as the conoany hid not received an increased fare and could not par the 
War Labor Board rates. the men suspended work and the strike continu 
for twenty-foir days, ending last Saturday. Oct. 26, when the City Counsell 
passed another resolution providing for a tem ry increase in the Page 
of fare and reference of the matter for final determination to the P. S. 
Com unis3ion. Ona the strength of this action the company granted the 
War Labor Board rates. Tais resolution is also subject to referendum, 
but we are hooefal the referendum can be avoided. 

In view of the foregoing, the company will not be able Be wae wt to ay 
the semi-ann 1al interest ie Nov. | on the bonds of the unding & 
provement Mortga It is our earnest hooe that no referendum petition 
will ba filed. Th » lncreaced fare then will become effective and we should 
be gna sooty to overtake the deferred interest. Compare V. ef Pp. 

1384 ° a 
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Kansas City Railways Co.—Fare Increase Sought.— 

This company has filed an application with the United States District 
Court at Kansas City, asking (a) an increase in fares from 6 cents to 8 cents, 
(b) 2 fares for 15 cents, (c) a 4-cent fare for children, (d) one-cent charge 

or transfers, and (e) complete jurisdiction by the Federal Court. 

The company holds it is impossible to comply with the order of the Na- 
tional War Labor Board for an increase of employees’ wages on the present 
6-cent fare. The Federal Court is asked to take full jurisdiction over the 
fare controversy, determine the binding effect of the Labor Board's wage 
7, and to establish a fare which will yield an adequate return. 


e Increase.— 
Bd ational War Labor Board has announced the award for the em- 
loyees of this company, fixing the pay of motormen and conductors at 
yor hour for the first 3 months of service, 46c. for the next 3 months, 
and Ree. thereafter. Women employees are to be put on an equal basis 
with the men and the maximum wage of $75 per month was fixed for both. 
—V. 107, p. 1192, 1004. 


Las Vegas & Tonopah RR.—Government O peration.— 
Announcement is made that the United States RR. Os a has 
arranged to take over and operate this property.—V. 107, p. 1385. 


Lehigh Valley RR.—Treasurer.— 
D. G. Baird has been appointed Treasurer with office at Philadelphia, 
Pa.—V. 107, p. 501, 1579. 


Los Angeles & Salt Lake RR.—Vice-President, &c.— 
Farrell, Vice-President of the Union Pacific has also been elected 
1st ‘Vino President of this company. m Smith has been elected Secre- 
tary and W. J. Doran has been appointed Treasurer.—V. 106, p. 1344. 


ve us 


Marion Ry. Light & Power Co.—Bond Litigation. a 
See Columbus Delaware & Marion Ry. above.—V. 77, 


Missouri Kansas & Texas Ry.— May 1 Coupon Paid.— 
Interest due May 1 uot on the eest 
tation at ce of Agent 


bonds was 


on presen- 
61 Broadway, . 30: 


for Receiver, 





Rosa has 
v. Ror PD. Bo 


Newport News & Hampton Railway, Gas & Elec. Co. 
Earni onths 

me Jor Sera NS eet 18 ncaa, 

sa ies ad $213,091 $129, 811 $1,578,249 $939, 102 $639,647 











Operating expenses 143,146 67.459 1,055,205 
Deduct taaen. 2 2.2 12/082 4:784 ° 83,030 ois aed 34,606 
Net earnings________ 7 863 7 568 714 $373,096 7.617 
Alpena: revenue 379 - 339 oe ° 6,926 v8 2,613 a 4,314 
Gross income_-_-___... $55 242 ,242 357.007 $75. ff $71,931 
Deduct—Int. on bonds_-_ ,034 130; $8 in giaisias 
Int. on floating debt__ re} 525 2.075 ~~ 0 dec.1, 495 
Miscellaneous ___..____ 354 158 2:514 1,410 
pe $37,370 $37,190 $262,693 $190,221 $72,472 


Norfolk & Bristol Street Ry. 
See Blue Hill St. Ry. above.—V. 106, p. 


Northern Pacific Ry.—Government Compensation.— 
eho 1. 6-0), Oounmnianion to ananbdl oe 30-130 Ey 069 ‘whieh amon ME of in Bn 
is subject to slight modification. The Gov Sapemmneis nok was authorized 
by stockholders on Oct. 25. Compare V. 107. p. 1670, 1482. 

Oklahoma Ry.—Offering of Bond-Secured Notes.—The 
Mississippi Valley Trust Co., St. Louis, is offering as 100 and 
interest, to net 8%, $375,000 Bond-Secured 8% gold notes, 
dated Sept. 1 1918, due March 11921. Int.M.&8. De- 
nom. $1,000. Authorized and issued, $375,000. Trustee, 
Mississippi | Valley Trust Co., St. Louis. 

Issues Committes as not incompatible, &c.” 


Co.—Fare Increase.— 
2450. 


Com -—Owns operates an street and carer bell ote! 
tric way —ean Oklahoma even El Ret Reno, Norman, 
Edmund and Guthrie. The company t commer- 
cia] and financial centre of the State, as well as severa! communities tribu- 
tary thereto, with = total popalation of 145,000. This is a very good 
cultural section, producing wheat, corn and cotton. 


Data from Statement by Vice-President J. W. Shartel. 


Fact i Donen a ancuat tr 2 3 rusneeme dusten 1 tee, 
First & Refunding bonds ns comnany ue Jan 
ue of bonds to to each $100 of notes. 


or m a ratio of 133% par val 
e First & Refunding Ist M. 

outstanding in the hands of 

tee me poli on the entire property (except the Guthrie City de Interurban 

The owns and tes a tely 132 


fares 
rights of o tion in Oklahoma City are : perpetual, subject, howev: 

to the right of the city to parchaee the property on Jan. 30 1982, or at the 
an at a 

Oe cebdbstion bieuial eineal ocho’ ae 1670, 


Paci tic Gas & Electric Co.—Bonds.— 








’ The California R Cossasienion has authorized this company to issue 
$5,000,000 of its Ry General & undt Mortgage bonds, yable 
Jan. 000,000 of its 6% First or portions of 


1 1942, or $5, Preferred stock, 
soak suamane $5.000.000, the bonds to be sold at 85 and the stock at 
not less than $82 50 ashare. The pro’eeds are to be used by the company 
to reimburse its treasury for capital expenditures made before May 31 
last, and to finance future construction work. 
The company showed “that it has made capital expenditures of $3,504,- 
a06 & for which no stock or bonds have been issued, and it estimates new 
nstruction incurring expenditures of $5,785. 163 66, a total of $9,289,- 
419 23. for which the company has not issued stocks or bonds. 
The item of en ee in the statement for September and the 12 months 
ending Sept. 30 = appeared in a recent issue, 1670, includ 
pref. stock ye be to S144. 473 for _ 1918 ana 
$1,490,224 for the last 12 months.—V. 107, p. 1288, 4 


Pennsylvania a ap cacy | of 44%4% Gold | Gold Loan 
Bonds Due 1921.—William Salomon o. are offering by 
advertisement on another page, at 973% and int., yielding 
about 5%% to maturity, $1 500, 000 44%% gold loan bonds 
due June 15 1921, principal and interest unconditionally 
guaranteed by endorsement by the Pennsylvania RR. The 
advertisement shows: 

Interest J. & D. 15. Redeemable on any interest date at par and 
crued interest upon 60 days’ previous notice. Authorized issue $48, 262.- - 
500. Issued (Dee. 31 1917), 37 ,467.723. 

Secured by deposit of an equivalent amount of the Pennsylvania Co. 
French Franc Loan bonds of 1906 (V. 82, 1439), maturing June 15 1921. 
The French loan was issued under an indenture og the Girard Trust 


veto ib trustee, secured by very valuable stock collateral 
V. 101, p. 1014, 846, 616; V. 82, p. 1439.—V. 107. p. 1385, 1288. 


Disisiciivaaie RR.—Guaranteed Bonds Offered.— 
See Pennsyl ania Company above. 


Sub.-Co. Control.— 
See Delaware & Raritan Canal Co. under Industrials below.—V. 107, 
p. 1482, 1385. 


Philadelphia Company, Pittsburgh.—Financing.— 
A ‘inancial plan, it is understood, is under consideration and may 
issued at no distant day. OCvunfirmation is lacking for the press report that 
this plan may involve the making of a new mortgage, looking to the even- 
tual retirement of existing bonds stamped subject to call and in the mean- 
time the floating of an issue of note; to “efund the $7 ese. 000 5% % collateral 

notes of 1917 due April 2 1919.—V. 107, p. 1385, 60 


Philadelphia Railway.—Wage Increase.— 

motores of this company which operates through the downtown 
section of Philadelohia to Fort Mifflin and Hog Island have received wage 
increases awarded by the War Labor Board. —VvV. V.106. _P. 2560. 


Piedmont & Northern RR. —Federal : Treasurer.— 
F. Parham, Federal Treasurer of the Southern RR., has been ap- 
ealeaill Federal Treasurer for this company.—V. 107, p. 502, 73. 


Pittsburgh Rys. Co.—Sub. Co. Coupons.— 

The receivers announced that overdue interest will be paid on the fol- 
lowing bonds: Pittsb h & West End Passenger Ry., est End Trac- 
tion Co., Pittsbur » & qnes bays and the Coraropolis & Neville inland 
Bridge Go.—V. 107 » Dp. 1748, 


Portland (Ore.) Ry. Lt. x Power Co. >. — Wage Award.— 
The War Labor Board has awarded a new scale of wages for motormen 
and conductors, ranging from 46 cents per hour for the first 3 months of 
eervice: 48 com — next 9 months, and 50 cents per hour thereafter.— 
i % ¢ f 


Public Service Ry. (New Jersey.)—Fare Situation.— 


The Jersey City, N. City Commissioners on Oct. 22 passed a 
lution authorizing Corporation C Counsel to take steps to have the franchise 





rust Co., 
See 
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of the company revoked, and requiring the company to show cause on | will be sold at the rate of 8 and 6 for 25 cents, respectively. The city’ 
Nov, 19, why the privil Ng) oe emcee for the 5 cent fare should | action will avert the threatening strike-—V. 107, p. 1670, i580. 7" 


uanah Acme & Pacific RR.—Federal Manager.— 
company’s property has been placed under Federal control, and 
assigned to j ction of J. S. Pyeatt, Fed. Manager.—V. 102, p. 886. 


Republic Railway & Light Co.—Earnings, &c.— 

Ca 1 Outstanding.—6% Secured Gold notes, Jan. 15 1918, due Jan. 15 
1920, $1,500,000; 6% pref. stock, $5,191,400; common stock, $6,206,000. 
Earnings for Sept. and 12 Months end. Sept. 30 1918—Republic Ry. & Light 

Co. Subsidiaries (Eliminating Inter-Company Items). 
(Based upon earnings officially reported by subsidiary companies.) 














—Month of Sept.— Inc. 12 Months Inc. 
Earnings— 1917-18 % 1917-18. 1916-17. ge 
pang een. S448. S8e $426,250 4.13 $5,570,222 $4,536,528 22.79 
- @xp., de- 
Tore. & taxes. 321,642 280,673 14.59 4,002,464 2,944,934 35.91 
Net earnings. _$122,221 $145,577 d16.04 $1,567,758 $1,591,594 d1.50 
Other income... 7,485 5,472 36.79 117,412 ae 
Gross income.$129,706 $151,049 d14.12 $1,685,170 $1,640,970 2.69 
Int. & sub. co. 
dividends __.__ 100,021 87,100 14.83 1,155,984 957,608 20.72 
Net income___ $29,685 %63,949 d53.59 $529,186 $683,362 d32.56 
Preferred divs... 25,957 25,957 ---- 311,484 ri ge Eo 





Bal.,surplus.. $3,728 $37,992 d90.18 $217,702 $371,878 d41.46 


d Decrease.—V. 107, p. 1193, 502. 


St. Louis & San Francisco RR.—Sub.-Co. Control.— 
See Quanah, Acme & Pacific RR. above.—V. 107, p. 1482, 1385. 


St. Paul Union Depot Co.—Descriptive Data.— 
The ‘‘Railway Review" in its issue of Oct. 26 publishes a description with 
map describing the new St. Paul passenger terminal.—V. 107, p. 697. 


Temiscouata Railway.—No Dividend on Provisional Ctfs. 
The Temiscouata Railway Bondholders’ Committee, Ltd., in London, 
gives notice that they have received cable advice from the company that 
the balance of the net earnings for the year to June 30 1918, after providing 
for the Prior Lien bond interest and redemption fund, has been retained to 
meet sponte improvement expenditure, consequently no dividend will be 
aid t ear on the provisional certificates issued by the committee. 
he £584, certifi ates in question (denom. £100) were issued for the 
company's 5% Consol. Mtge. income bonds. Previous interest payments 
were as follows: For 3 years ended June 30 1907, 144%; 1907-08 to 1911-12, 
1%; 1912-13 and 1913-14, 14%; 1914-15, nil; 1915-16, 1% (Coupon No. 9), 
~*~ “ ———., There are also outstanding £50,000 Prior Lien bonds. 
—Vv. %e ‘ 


Toledo Peoria & Western RR.—WNotice to Bondholders.— 

Theodore Gilman, 55 William St., N. Y., is requesting holders of the 
$4,895,000 1st Mtge. 4% bonds who have or have not deposited their 
bonds with the Farmers’ Loan & Trust Co., to communicate with him 
on matters of mutual interest.—V. 107, p. 286. 


Toledo Riverside Ry.—Guar. Released—Bonds Canceled. 


Receivers Judson Harmon and Rufus B. Smith, of the Cincinnati 
Hamilton & Dayton Ry. on Feb. 28 applied to the U. S. District Court at 
Cincinnati for authority to join with the Baltimore & Ohio RR.in a transfer 
to bondholders of the Toledo Riverside Ry. Co. of 500 shares of stock in 
the Great Central Dock Co., Toledo, O., which had been pledged to the 
B. & O. as collateral security for a loan. 

The Great Centra! Dock Co. was organized to own and operate a dock 
on the Maumee River at Toledo, the property being taken over from the 
Toledo Riverside Ry. Co. The Receivers said the Toledo Company had 
issued bonds and mortgaged the property for $150,000, and the C. H. & D. 
afterward guaranteed the bonds. As the property cannot be sold to 
advantage and the bondholders have agr to release the C. H. & D. 
from its guaranty, if the stock is turned over to them, the Receivers recom- 
mended they be permitted to enter into such an arrangement. 

The Ohio Savings Bank & Trust Co., of Toledo, writing on May 8, said: 
‘*We have no knowledze as to the action of the receivers of the Cincinnati 
Hamilton & Dayton with reference to the stock of the Great Central Dock 
Co. ‘The interest has not been paid on the bonds [of the Toledo Riverside 
Ry. Co.] since March 1916. e had a recent letter from a firm of attor- 
neys in Oleveland, to the effect that they desired to submit all of the bonds 
excepting one to us for cancellation and ex to deposit enough in our 
hands to pay that bond with interest at maturity, and requested a release 
of the trust indenture.’’—V. 76, p. 968; V. 82, p. 988. 


Toledo St. Louis & Western Ry.—President.— 
W. L. Ross has been elected President and Receiver with headquarters 
at Toledo, Ohio.—V. 107, p. 1102. 


Toledo Terminal RR.—Officers.— 

Bryan Thomas has been appointed Secretary and W. C. Carr, Treasurer. 
—V. 106, p. 2561. 

United Light & Rys. Co.—Revised Data—Earnings.— 
Bonbright & Co., Inc., have issued a revised circular, deserib- 
ing their offering of 7% Bond Secured notes, series ““B”’ (fully 
described in our issue of Aug. 10 page 605) and showing: 


Consolidated Earnings for 12 sioame ented Aw). 31. 
6 


917. 1918. 
i CR en eee ie Se $6,731,227 $7,269,274 $8,778,777 
Net, after maintenance and taxes____ $2,671,868 $2,766,112 $2,679,316 
Total annual charges prior to interest on these notes_________ 1,314,142 


EARS Ng per > ee ee aE gen Le ENR ever re $1,365,174 
Annual interest on $1,250,000 7% notes (this issue), $87,500; 

$3,250,000 6% notes, $195,000; $2,000,000 6% convertible 

ee, ie Oe. . ob obsccdaabbaeouees 402,500 

Balance available for depreciation, reserves, dividends, &c_-_ $962,674 

Net earnings exceed 1% times all charges including interest on these 
notes. Earnings available for interest charges on notes and debentures 
exceed 3.39 times the annual requirements. 

The company has made application for increases in rates covering all 
classes of service in the different communities, and has already secured 
increases that will add about $500,000 to the annual gross earnings. A 
full description of this issue, &c., may be found in V. 107, p. 605, 286. 


United Rys. Co. of St. Louis.—Need of Further Revenue. 

President McCulloch in a statement issued Oct. 22. stated that but 
for the 6 cent fare the company would have failed to pay the charges for 

tember by more than $80,000. The statement says in substnace: 

‘Operating revenues for September were $1,228,262, an increase of 
$139,511 over 1917, and a decrease of about $21,000 compared with August 
of this year. Operating expenses and taxes were $980,366, an increase of 
$152,878. The increase in expenses was, accordingly, about $13,300 more 
than the increase in revenues. 


“Included in revenues is $12,501, the amount collected from the ad- 
ditional 1 cent being charged in the city of St. Louis. This amount is 
none, equal to the total increase in revenues experienced by the com 7 a 

“If the company were not allowed the increase in revenues resultin m 
the 6-cent fare it would have failed to earn its interest charges during 
September by $81,754. Operating expenses for September did not include 
any back wages, as did August. 

“The undesirability of still further increasing the rate of fare has been 

inted out and the company has recommended the restoration of the 


t fare and the installation of a distance tariff, so that the long haul 
passengers may be permitted to pay more than the fares of the short haul 
passengers may be reduced.’’—V. 


Winnipeg 
The cit 
charge a 


107, p. 1580, 1482. 


P _ Electric Ry.—Fare Increase.— 
nipeg granted this company mission to temporaril 
* 5 cent rate except for children’s ad wesunen's tickets. which 





PS ge ha Foe fp ag eld de 

compan lvania P. 8S. Commissi 
schedules cov: increases both trolley and power rates. The trolley 
Se dae.” PO Increased from 6 to 7 Comte withia the city sone.—V.. 106, p 








INDUSTRIAL AND MISCELLANEOUS. 


Abingdon Cotton Milis, Huntsville, Ala.—Receiver.— 
This company on Nov. a volunta i bankruptcy 
Walter I. Wellman, a bondholder, was appointed Fecukvan: “a ‘ 


Advance-Rumsely Co.—Business Status.—The following 
data are officially revised for the ‘“‘Chronicle:”’ 


The directors on Oct. 29 took no action toward declaring any divi- 
dend on the preferred stock. It is not likely that any cathe ectius will 
be taken until after the dividend becomes cumulative from Jan. 1 1919. 

It is under: that the company’s earnings are at present at a rate 
which would considerably exceed the preferred dividend requirements, 
but it is considered to be more to the interest of the company to use these 
pon i nS a ving my —s *s position, — oo meet peep 

u n way of readjustment of inventory and trade 
conditions after the termination of the war. 

The company’s cash reserve of $2;594,167 at the end of 1917 has been 
this total, "however, Bin the form of nivestments im Liberte Bonds nnet 

= : n nvestmen n Li y an 
U. 8S. Government Certificates of Indebtedness. y 

While no figures have been given out by the company, it is understood 
that the gross sales for the nine months ended Sept. 30 were considerabl 
in excess of the same period last year, and. in fact, greater than the busi- 
ness done for the entire preceding year. It is understood that the profit 
on this business also shows a satisfactory increase. 

The company is sending out notices to all holders of its debentures in- 
viting tenders with a view to retiring as many of these as can be obtained 
at around the present maket quotation.—V. 106, p. 2346, 2124. 


Aetna Explosives Co.—Committee Report.— 

Judge Mayer in the U. 8. District Court at New York has appointed a 
committee to draw up and present to him by Dec. 2 a plan of reorganization 
for this company, now in the hands of receivers. The committee is com- 

of Royal Pictor, Chairman; John B. Stanchfield, G. M. Brooks, 

. N. Rosenberg, S. Straussberger and Henry Woolman. It is generally 
understood that the company is in such a condition that the discharge of 
the receivers is permissible, and that the appointment of this committee 
has made necessary owing to the inability of the various interests to 
es a. See also report on a preceding page.—V. 107, 
Pp. ; : 


Alaska Gold Mines Co.—0Ore Milled (Tons).— 
1918—October—1917. ease.|_ 1918—10 Mos.—1917. 
75,870 191,610 15,740} 1,073,744 1,899,166 

—V. 107, p. 1483, 1005. 


American Agricultural Chemical Co., N. Y.—Option 
to Subscribe for About $11,000,000 New Common Stock in 
Amounts Equal to 20% of Common or Pref. of Record Nov. 14— 
Issue Underwritten.—An amount of new common stock equal 
to one-fifth of the total par value of the capital stock, com- 
mon and preferred, outstanding Nov. 14 1918, is offered at 
par ($100 a share), pro rata, to all preferred and common 
stockholders of record Nov. 14 for subscription at or before 
3 p.m. Nov. 29 1918 at Columbia Trust Co., 60 Broadway 
N. Y., or Old Colony Trust Co., Boston. 


Subscriptions will be payable one-half or more on or before Nov. 29 1918 
accompanying the suburrignion. and the remainder on or before April 21 
1919. In the case of subscriptions Salty peed on or before Nov. 29 1918, the 

scribed shares will ray | all dividends payable after Nov. 29 1918 (in- 
cluding the full quarterly dividend payable on or about Jan. 15 1919). In 
the case of subscriptions that are not full id on or before Nov. 29 1918, 
but are fully paid on or before April 21 1919, the subscribed shares will not 
carry the quarterly dividend payable in April 1919 or prior dividends, but 
will carry all subsequent dividends; and interest on the partial payments 
will be allowed at present dividend rate of 8% per annum from time of 
partial payments to date of April 1919 quarterly dividend. 

Checks or drafts in payment of subscriptions must be drawn payable 
in New York or Boston funds to the order of the company. Subscription 
warrants will be issued shortly after Nov. 14 1918. olders of fractional 
warrants should either purchase in the market further fractional warrants 
to make up whole shares, or sell their fractions. ‘The company will neither 
buy nor sell rights. : 

y agreement has been entered into with Lee, Higginson & Co. and 
Hayden, Stone & Co. for the formation of a syndicate which will under- 
write the whole of this proposed issue of common stock. 

In the case of stockholders who are outside the United States the com- 
Pany reserves the right to extend the time for subscription or payment, 
or both, and to adjust dividends and interest correspondingly. 


Digest of Official Circular Dated Nov. 4 1918. 


On Oct. 21 1918 the amount of the capital stock outstanding was: Pre- 
ferred, $27,650,200; common, $19,505,100; total, $47,155,300. : 

As the offering of new stock is in the ratio of one share of new stock to 
five shares of stock, both preferred and common, the total amount of new 
common stock thus to be issued will be at least $9,431,000, to which will 
be added an amount equal to one-fifth of any further stocks issued in ex- 
change for the convertible bonds between Oct. 21 1918 and Nov. 14 1918. 
Including such possible conversions, the total amount of common stock to 
be issu under said offer will probably not exceed $11,000,000. 

The purpose of this issue is to reduce the notes payable, thus furnishing 
additional permanent capital. As shown in the annual reports to the stock- 
holders, notes payable increased from $3,563,000 on June 30 1917 to 
$17,020,000 on June 30 1918. On Oct.4 1918 they amounted to $17 ,682,500. 

This floating debt is largely due to the great increase in the cost of pro- 
duction and in the value of the inventories that the company has been 
obliged to carry. ‘The value of inventories increased from $9,246,434 on 
June 30 1917 to $19,523,208 on June 30 1918. Much of this increase has 
been due to the increased costs of raw materials. The following review 
shows a practically continuous gain in profits applicable to dividends: 

Income Statement for Last Seren Fiscal Years ended June 30. 


Decrease. 
$25,422 


June 30 Net Interest on Pref. Divs. Com. Dividends— Surplus 
Years. Earnings. Fund.Debdt. (6%). te. Amount. for Year. 
1912___. $3,085,395 $531,210 $1,209,363 2% $353,220 991,602 
1913.--- 3,103,957 511,232 332,687 4% 733,232 26,3806 
1914_--- 3,678,198 612,483 1,658,258 4% 738,399 669,058 
1915.--. 4,513,239 838,094 1,654,176 4% 737,236 1,283,733 
1916_--. 6,328,919 883,392 1,653,49 4% 37,236 3,054,799 
Sys wed .220,772 $84,680 1,655,067 5% 875,468 2,805,557 
1918_... 8,987,423 876.405 1,658,487 6%* 1,059,776 5,392,755 








7 years_-$35,917,903 $5,137,496 $11,121,530 caer $5,234,567 $14,424,310 


* Rate increased to 8% on Oct. 15 1918. 

The above stated net earnings are after deducting all expenses, liberal 
allowances for maintenance and depreciation, interest on temporary loans 
and taxes, including Federal taxes to Dec. 31 1917. 

The profits from organization to June 30 1918 aggregate $53,679,004. 
Deduct dividends on pref. stock, $24,093,027; dividends on common stock, 
$5,234,567; good-will, dismantlement of plants, &c., written off, $7,956,580; 
balance, accumulated surplus June 30 1918, $16,394,830. 

Current Assets and Current Liabilities (Working Cagisad . 





June 30— Current Assets. Current Liabilities. Cap't 
SOS BW is c's ccdvwtoneete $30,491,926 $5,849,458 $24 642. 67 
De iicbwes pie vena Wikies 34,495,119 5,085,209 29,409,909 
IN aiid os 5 pinkintatenacesiadesiaiel 35,359,732 6,541,838 28,817,894 
Dt te tebmedbichtunene x J 2,154,297 30,705,766 
BE chsh icdindes bn she'd th eniiesniiaiimamted 37 ,364,454 6,627,248 30,737, 

SEE Dhavecrosbectecoate 52,798,445 21,105,102 31,693,343 








Nov. 9 1918.] 
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The above statement emphasizes the necessity for a considerable in- 
OOS cecmnoes en —- all f: d 
@ enormous demand for arm products throughout the world has 
naturally had a stimulating effect u — the fertilizer industry and has led 
because th roduct greater cro) 
hardly begun to a” intensi ° 
y ce ve 
arming compared with that pursued in Euro countries. Germany, 
for example, used before the war as much fert on her 82,000,000 acres 
of tillable land as the United States used on her 478,000 —_ sas 


Thus 
y was enabled to produce a 10-year average of near iy 31 ‘bushels 
of wheat per acre against an average of 15 bushels in the Paived States 


for the same period. Her average yield of potatoes for a similar period 
was a. bushels to the acre against an average of but 96 bushels in this 
After the war we anticipate a heavy Euro demand for phosphate 
rock, the export of which aC the war has been rendered almost prohibi- 
tive by the scarcity of ships our company will be in a position to supply 
this ex demand from its extensive phosphate mines in Florida. 
ade osphoric acid is far more important to the production of crops than 
, Germany will be only too glad to gy her potash for our phos- 


cheese after the war, as she did before. he German monopoly of potash, 
French territo 


moreover, would be broken should Alsace n become 
for some of the largest de: ts of potash in t pee are located in Alsace. 
Recent reports from ~ ane that “the lagen a in the 


ma may also prove 
the potash situation.—V. 107, >. 1289, 1194. 


American Caramel Co.—IJncreased Dividend.— 

The directors have declared a quarterly dividend of 114 % on the $i. aoe, - 
000 outstanding pref. stock, payable Nov. 11 to holders of record 
This increases the annual rate from 4% to 6%. a A ogy on tke ie 
stock were paid at the rate of 8% from organization in 1898 to Oct. 1912, 
none thereafter until Feb. 2 1917, when 1% was paid, which rate has been 
continued quarterly up to the present time.—V. 106, p. 711. 


American Car & Foundry Co.—Government Orders .— 

Recently, Governmert orders covering 65,000 are fo 70,000 freight 
cars were placed, of which number about 000 are for use on French 
railways. This company, it is understood, has received a considerable 
portion of the order.—V. 107, p. 907, 503. 


American Factors, | Ltd.—Initial Dividend.— 

This company, which recently formed to take over the German- 
owned business of Hackfeld & & Co., of Honolulu, has paid an initial dividend 
of 1% on its capital stock. It is contemplated that this rate will be con- 
Seuned monthly.—V. 107, p. 1194, 1103. 

American Light & Traction Co.—Earnings—Usual 
Dividends.—Pres. Alanson P. Lathrop, N. Y., Nov. 1, 
wrote in substance: 

The gross business of the subsidiary companies has increased as follows: 

Increase in Gross Business for 9 Months to Sept. 30. 


important factors in 


I i ik ie ta we cc aii itp din hw sess pl eceaewonce $1,008,954, or 10.24% 
ne ee ee 222'528' or 12.32%, 
RS ie "Apia ane em NRRL NESE eA 427.797. or 42.73% 


For the quarter ending rg me 1918, the decrease in net earnings over 
the corresponding quarter of 1 based on the actual operating results, 
was $60,026, notwithstanding 8 during this quarter tax chargesin the 
— San bon were increased $90,000, while fuel and labor costs 

neh net earnings during the summer months have been reduced to a 
considerable extent by the Daylight Saving Law, which has been in effect 
since — On the return to sun time on Oct. 27 1918, losses from this 
cause will be largely eliminated. 

The ‘Surplus and reserve Sept. 30 previous year’’ of $12,698,235, as 
shown in the earnings statement a 1918, includes in addition to the surplus 
of $11,855,628 as shown for the year 1917 certain undistributed net profits 
heretofore carried as ane reserves, but which have now been trans- 
ferred to surplus account 

The directors on Oct. 1 1918 declared the regular guasterty cash dividend 
of 1%% on pref. stock; a quarterly cash dividend of 244% on common 
stock, and a stock dividend on common stock, at the rate of 2% shafes of 
common stock on every 100 shares of common stock outstanding; all pay- 
able Nov. 1 1918 to soasknaldara of record Oct. 111918. [The ——e rate 
of dividend in cash and stock has been maintained since 1910.—-Ed. } 


EARNINGS STATEMENT FOR FISCAL YEAR ENDING SEPT. 30. 











1918. 1917. 1916. 1915. 
Earnings on stocks 
0 Sa RE ae $4,209,031 $4,577,348 $5,184,616 $4,239,114 
Miscellaneous earnings_ 799,510 820,604 573,076 745,940 
Gross earnings-_--_-_- $5,008,541 $5,397,952 $5,757,692 $4,985,054 
CS ae eae 303,772 369,172 99,759 156,6 
Net earnings_______- $4,704,769 $5,028,780 $5,557,933 $4,828,434 
Surplus previous year__ 12,698, 235 11,559,746 10,371,970 9,582,438 
Total sur. earnings__-_$17,403, 004 $16,588,526 $15,929,903 $14,410,872 
Cash div. on pref. stock. $854.17 $854,172 2834 54,172 $854,172 
Cash div. oncom. stock. 2,137,333 1,939,363 1,757, 993 1,592,365 
Stock div. on com. stock 2,137, 332 1,939,362 1,757,992 1,592,365 








Balance, surplus- - --- $12, 274, 167 $11,855,629 $11, 559,746 $10,371,970 
—V. 107, p. 504. 


American Steel Foundries.—Nine Months’ Earnings.— 
9 Mos. to Net Other Deprec. Esc.Prof.& Interest, Balance, 
Sept. 30— Earnings. Income. Charges. IncomeTaz S.F.,&c. Surplus. 
as $6,858,016 $142,063 $305,359 $3,970,000 $117,498 $2,606,722 
6,377, 214,915 808,591 1,500,000 597,040 3,686,786 
. 107, p. 1386, 1006. 


American Sumatra Tobacco Co.—Dividend.— 

Directors are scheduled to meet next Wednesday, when action should 
be taken on the 15% stock dividend recently approved by the Capital 
Issues Committee. Compare V. 107, p. 1670, 1103. 

American Tobacco Co.—Sub. Co. Debenture Offering .— 

See Mengel Box Co. below.—V. 107, p. 1748, 1670 


Anaconda Copper Mining Cn, Pini (in lbs.).— 


1918—Oct.—1917. Increase.| 1918—10 Mos.—1917. Increase. 
23,450,000 22,336,460 1,113,540'253,334.000 211,361,469 41,972,531 
See Butte Central Mining & Milling Co. below.—V. 107, p. 1748, 1386. 


Arizona Copper Co.—0Output.— 


Production in pounds- 
—V. 107, p. 1483, 1103. 


Atlantic Coast Co.—New Stock.— 


Stockholders of this company, a subsidiary of the Croweh & Thurlow 
Steamship Co., are given the privilege of subscribing to $750,000 of new 
stock at par in the ratio of 3 new shares for every 5 owned. Subscriptions 
must be made on or before Nov. 1. Payments + the new stock will be 
50% on or before Nov. 1 and the balance by Jan. Stock subscribed for 
by et 1 we be entitled to the quarterly dividend dt April 1 1919.—V. 107, 
p. 1195, 1 


Atlantic Refining Co.—New Refinery. -—-The following 
has been officially revised for the ‘‘Chronicle:’’ 


The plans of this company to build a new refinery at Brunswick, Ge... 
to run Mexican crude oil, follows extensive development of oil properties in 
Mexico. The company at present operates refineries at Philadelphia, 
Pittsburgh and Franklin, Pa., which have capacity of about 50,000 barrels 
of oil a day. The new plant at Brunswick will enable the company ad- 
vantageously to handle fuel oi! business in Southern Coast States and to 
market refined products in that territory. 

The company recently incorporated a Mexican subsidia ai A to take care 

of its Mexican interests which include ownership in oil producing proper- 


October 1918. 10 Mos. 1918. 
4,060 ,000 38,820,700 


_-<=—- ‘ 


tory, 





ties, terminal facilities and contracts without producing com: ies. Its 
present contract with Port Lobos Petroleum OS. is und undaiabeod $0 call for 
several million barrels of oil.—V. 107, p. 1483.. 292. 


Boston Woven Hose & Rubber Co.—Vot. Trust Expires. 

The trustees of the company have notified holders of voting trust certifi- 
cates that the voting trust was to expire Nov. 1. Holders of certificates 
may exchange — for the company’s stock at any time after Nov. 1 on 
presentation at the Beacon Trust Co., Boston. wit 7107, Pp. 1483. 


Botany Worsted Mills.—New Directors. — 

The directors of this company, over two-thirds of whose stock is owned 

A the Alien Property Custodian, e ag Herbert R. Howell and William 
olimer directors, to succeed Max W. Stoehr and George Roehlig. 


Brown Shoe Co., Inc. (St. Louis).—Govt. Contract.— 
The War Department has awarded contracts for 1,146,700 pairs of 
metallic fastened shoes for the army to cost $8,195, a or an average 
per pair of $7 15. A large — of other leading firms participated in 
this order.—V. 107, p. 1581, 


Butte Central nae ‘ Milling Co.— Sale—Committee. 
The property of this com y, consisting of Ophir mine and concentrator, 
has been bid in at Sheriff's ph for $57,000 on account of Butte-Detroit 
Cope: & Zinc Mining Co., a subsidiary of the Anaconda Copper Co. 


107, p. 1748, 1103. 
The below-named ———- has been appointed by a majority of the 


holders of the First M bonds of the Butte Central Company to see 
what steps should be t: ane for the wr ot og a their interests 
eee: ohn A. Condy, Chairman, Benjamin H. Goldsmith and ‘William 


A. Powell with Nobel, Davis & Strong, Boston, as Counse'! (A controll 


1. 
interest in this operating company is held by the Butte-Detroit Copper 
Zinc Mining Co.). 


Butte & Superior Mining Co.—Production.— 


1918—Oct.—1917. 1918—10 Mos.—1917. 
12,000,000 12,000,000 124,500,000 105,615,000 
25,000 233,000 2,295,000 1,946,000 


Zinc (in Ibs.)_________- 
Silver (in ozs.)__.-___- 
—VvV. 107, p. . 1387, 1194. 


Calumet & Arizona Mining Co.—Copper Production (lbs) 


1918—October—1917. Increase. | 1918—10 Mos.—1€17. Decrease. 
4,712,000 4,670,000 42,090 |43,578,000 49,365,205 5,787,205 


New Cornelia Copper Co. Output and Initial Dividend.— 
See that company below.—V. 107, p. 1483, 1103. 


(J. I.) Case Threshing Machine Co.—Further $1,450,- 
000 1st M. 6s Called for Redemption on Dec. 1.— 


The company has called for redemption all] its First Mortgage bonds 
which fall due from Dec. 1 1924 to Dec. 1 1925, inclusive, now outstanding, 
the same being all outstanding bonds bearing numbers from 10,001 to 
12,000, inclusive, of an aggregate face value of principal of $1, 450, 000. 
These bonds will be redeemed at 103 and int. at the First Trust & Savings 
Bank, Chicago, or the First National Bank, N. Y. City, on Dec. 1. 

On or about Nov. 6 1918 the company reported outtandinn $4. 658,000 
of its Ist M. 6s $529,000 having been called for payment June 1 Sf and 
a further $594,000 having been bought in and canceled since Dec. 31 1917. 
The present call therefore reduces the outstanding amount to $3,208,000 as 
of Dec. 31 1918, viz.: Due in 1919, $607,000; 1920, $589,000; 1921, $499,- 
ope 1923, $791,009. The issue originally ‘amounted to 


Official Statement to New York Stock Exchange.— 
See ‘‘Annual Reports”’ in a preceding page.—V. 106, p. 1903, 1580. 


Central & South Amer. Teleg. Co.—Brazilian Cable.— 
The Brazilian Government has granted this company a a to lay 
and operate a cabie from Rio ds Janeiro to Cuba.—V. 107, p. 1289. 


Cerro de Pasco Copper Corp.—Production (in ‘le).— 


1918—O0ctober .—1917. Decrease.| 1918—-10 Mos.—1917. Increase. 
5,836,009 7,325,000 1,489,090 | 60,098,000 59,900,000 198 ,000 
—V. 107, p. 1483, 1103. 


Chile Copper Co.—Farnings.— 


Chile Exploration co aaeee Production for Siz Months. 


First Quar. Bet! go Lbs.—1917. | Seen Quar. 1918—Lbs.—1917. 
January ...-.- 58,274 7,756, 737 | Roe ¢ 
February ---- 6 ‘326. 512 6,056,024 | 
March... -- 10,191,712 8,713, 035 | June Daisies maid 9'279.562 6,114,984 


Total (Ist qu. 24, 876,498 22,525,796 | Total (2d qu.)24,556,156 22,513,314 
Aver. per mo_ 8,292,166 7,508,599 | Aver. per mo. 8,185,385 7, 504,438 
Earnings and Expenses, Including Expenses of Chile Copper Co. 


—Three Mos. Ending— ——Sir Mos. Ending—— 
June 30’ 18. June 30°17. June 30°18. June 30°17. 























Copper production__Ibs. 24,556,155 22,513,314 49,432,654 45,039,110 
Net operating income_. $2, 00s. 671 $3,286, 161 $3,682,056 $6,451,956 
Miscellaneous income__ 68,878 201,822 99,957 219,439 

Total income___._... $2,075,549 $3,487,984 $3,782,013 %6,671,395 
Int. on bonds and loans_ 572,789 451,840 1,097,789 872,161 
Deprec. on plant & equip. - 193,245 ie ee 386,490 
Amortized disct. on bds_ ~ 35,000 35,000 70,000 35,000 
Exp. of Chile Copp. Co. ee See 3.000. wawepe 

Undivided profits___. $1,445,748 $2,807,899 $2,570,245 $5,377,744 


The above earnings are computed on the basis of 23.69 cts. per Ib. for 
copper for June 30 1918 quarter, against 23.83 cts. per Ib. for the March 31 
1918 quarter, against 27.71 and 26.87 cents per lb., respectively, in 1917. 


President Daniel Guggenheim says in brief: 

The total quantity of ore treated ep | the quarter was 950, 885% ‘ary 
tons and the average grade of same was 8% copper, as compared wit 
829,553 dry tons and 1.76% copper, respectively, for the first quarter of 
the year. Average net copper saving, 79.84%, as compared with 82.54%. 

Against the production of 24,556,156 Ibs. of copper there was sold and 
actually delivered 21,142,505 Ibs. at an av erage price of 23.69c. per pound. 
In the previous quarter out of the production of 24,876,498 Ibs. there was 
sold and delivered 18,072,630 Ibs. at an average price of 23.83c. per 

The costs and profits per Ib. stated on the basis of copper sold -_ 
actually delivered (the undelivered copper being carried in the inventor 14 
cost) were for the second quarter, compared with the first quarter of 1 
as follows: (a) Cost of production, exclusive of excess profits tax, and a 
scence, 17.73¢., —— 18.38¢c.; (6) cost f. o. b. plant, incl. depreciation, 
11.2 against 11.61¢c.; (c) cost delivered at Atlantic Seaboard ports 
Ee reights, handling, selling, miscell. expenses, and income taxes, 
with credits for miscell. earnings, 13.87c., against 14. 39c.; (d) depletion of 
ore reserves, interest and amortization of bond discount, 3. 86c. , agst. 3.99c. 

The operations for the second quarter of the xorr show net profit on c 
per delivered (after deducting depreciation) of $2,006,671, against $1 ,67 
385 for the first quarter, while the balance of undivided profits was $1.445 
747, against $1,124,498 for the first quarter.—V. 107, p. 1581, 1483. 


Chino Copper Co.—Production (in Lbs.).— 

1918—October—1917. Increase.| 1918-10 Mos.—1917. 
7,063,000 6,333,000 730,000 (66,665,412 67,992,094 
—V. 107, p. 1387, 1195. 


City Ice Delivery Co. (Cleveland).—lztra Dividend.— 
The directors have declared a dividend of 34%, 2% % of which will be 
paid in Liberty Bonds, and 144% in cash, on Nov. 11 to stockholders of 
record Oct. 31. The company declared the dividend due for March of 
this year on June 29. The next quarterly payment o 14% was made 
Sept. 1, and this dividend maces oo ee, annual rate at ifin® compere 


ound. 


Decrease. 
1,326,682 


V. 107, p. 908, 





Colgate & Co.—Indictment Dismissed. = 
Judge Waddill in the United States District Court at Norfolk, Va. 
29 dismissed the indictment + seems this company for alleged 
was on a demurrer by the company 


Oct. 
tion of the Sherman Law. 
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oe RG a man 


tha violat: 
cow ite, o's Tetailer who falls or refuses 40 ting ola Taare tay 
Computing-Tabulating-Recording Co.—£arnings.— 


Results for 9 Months ending Sept. 30 1918 and 1917 and Full Calendar Years 
1917 and 1916. 
Mos.-1917 917-12 Mos.-1916. 


Inc 
Net $1 004 408 $1,331,283 Inc. $361, OSs 1,915,746 $1,551,226 
a —. > $ & 


a 


taxes hh deduc. 130,000 Dec. 130,000 ——None deducted-— 
Int. on como 7p Set gold 
Treas. eas 257,895 262,383 Dec. 4,489 347.389 344,373 





Net,after bond 
interest -_.*$1,434,512 a$938,899 Inc.$495,613*$1,568,357 $1,206,853 


* These figures do not include any sEyte aston for excess profits tax 
and other unusual taxes. a Deducting $13 for extra war taxes. 

The ‘‘net earnings’’ as above shown are Neg net earnings of subsidiary 
companies, after dakacting for maintenance and pce porn nef tae ge oe oy 
equipment, reserve for doubtful accounts, proportion of —— es, 

expenses of Computing-Tabulating-Recording Co.—V 7, Pp. 699. 


Consumers Company, Chicago.—Control.— 
poy to the rumor that control of the company had been acquired 

by, the Semet-Solvay Co., Pres. F. W. Upham is quoted as saying: 
“Several months ago when the common advanced from around 25 to 
intere-ted in the Semet-Solva 


about 50, certain persons who are largel 
Sor bonahs a substantial interest in the msumers company, but they did 
not acquire control. Their holdings are probably around $1,400 400,000, out 
of a total of $10,000,000 common stock. The stock of Mr. Peabody, Mr. 
and my own shares, together with those of the Semet-Solvay interests 

mentioned, control the Consumers Co. 

‘““The business outlook of the canoer for the winter is good. The com- 
pany has on hand a large stock of soft coal, but its supply of anthracite, 
of course, under the Fuel Administration restrictions, is small compared 
ba last year. In the first twenty-six days of October 1917 we received 

in of anthracite, while in the same period this year we received 
Saiy's 5,600 tons.” —V. 106, p. 1686. 


Consumers’ Gas Co. of Toronto.—Earnings.— 





. 30 Gress Ng. A ng Other Interest Divs. 

ears— Earning Income - Charges RY Par — oy 
1917-18 _.___- $5.095.007 $1, 055, 765 setae 645 $490,700 
1916-17 _____- 4,296,349 25,000 T6271 tt 740 +138 '29 
1915-16 _____- ,637 ,806 g1o:877 iakaiiies 50,998 488,200 380, 379 
—vV. 106, p. 1233. 


Sontinental Motors Corporation.—Government Work. 


is company’s er it is stated, will by Jan. 1 be operating on a 100% 
war basis.—V. 106, p. 610. : 


Crowell & Thurlow Steamship Co.—Par Value Reduced. 

The stockholders on Oct. 30 voted to reduce the par value of the com- 
pany’s capital stock a $100 to $10 per share, increasing the number of 
shares outstanding from 10,000 to 100,000. 


Sub. Co. New Stock.— 
See Atlantic Coast Co. above.—V. 107, p. 1671, 195. 


Cudahy Packing Co.—Capital Readjustment. — Referring 
to the proposed readjustment of capital by increasing the 
capital stock to $35,000,000 b Sei issuance of an additional 
$15,000,000 common stock, . E. A. Cudahy is quoted: 


It has been decided to make a lett of capital and surplus stock 
of our company, and at the annual meeting Nov. 29, prel steps 

will be taken under which common stockholders will receive one ad tional 
aac for each four shares held by them. Final details or various legal 

have not yet been worked out, but it is 335,000,000. b there will 

authorization of an increase in company’s stock to $35 authoriz- 
ing an acdivone! $15,000,000 common ng wt and that this 1 create a 
basis, which will in the future, permit of further financing by issuance of 
some additional common stock.—V. 107, p. 1749, 607. 


Davis-Daly Copper Co.—£arnings.— 


Years end. June 30°18 June 30°17 June 30°18 June 30°17 





Ore returns __$1, 392. 3 $737,230 | Depr.,depl.,&c. $145,517 $49,956 
Other income_ 4, 6G Miscellaneous. 48 ,668 66,113 
pomns costs. $759. O44 $462, 

Se kai ain 468 Not aires \alasios. surp. $457,488 $163,800 


—VvV. 108, p. 2125. 


Delaware & Raritan Canal Co.—Government Control.— 
The U. 8. RR. Admin. has taken over entire contro] and operat ion ofthis 
property, which is controlled by the Pennsylvania RR.—YV. 2, p. 216. 


Denver Reservoir Irrigation Co.—Chicago pea of 
Note Holders.—Reference was recently made in this column 
(V. 107, p. 1387) to the formation of a committee in Denver 
which was e sted to co-operate with a new committee 
organized in hicago i in safeguarding the security holders 
of this company and its allied irrigation districts. 

The Chicago committee, in circular of June 15 1918, said: 


To the holders or owners of the notes of an authorized issue of $2,650,000, 
secure 1 by trust deed to the Central Trust Co. of Illinois, dated Aug. 11 
1913, and payable Aug. 11 1918, made by Harrison B. Riley, Ralph 8 
Child, 3. J. Corkill and others, acting as a bondhol lers’ protective commit- 
tee under terms of a bondholders aes pectoative agreement dated Jan. 9 1912, 
for the owners of bonds deposi thereunder with the Chicago Title & 
Trust Co., depositary, and issued by the Deaver Reservoir Irrigation Co 
Denver-Greeley Valley Irrigation District, the Denver-St. Vrain M unicipai 
Irrization District and North Denver Municipal Irrigation District: 

The undersigned, at the request of the holders of a substantial amount 
of the committee notes maturing ane, 11 1918, have organized a protective 
committee to act for the holders of the notes under terms of agreement 
herewith enclosed, dated June 15 1918. The members of the protective 
committee are all iargely interested as owners of notes or direct representa- 
tives of such owners 

We call your attention to the following: (1) The committee is organized 
solely to protect by all means available ee interests of committee note- 
holders. m) Under the agreement the itors of notes are not per- 
sonally liable for expenses or other tabilictes incurred or subject to any 
personal assessment th or. (3) Under the agreement, the committee 
may be enlarged at any time or superseded by a new committee chosen by 


the depositors 
Deposit of committee notes is requested with the committee's de tary, 
Central Trust Co. of Illinois, 125 West Monroe 8t., Chicago. anus 
The committee will submit a complete peasemsens of the financial situation 
as —— as — after sufficient deposits have been made and its investi- 
sation on Ay ye 
standing « care enough ought to be realized to pay the principal of the 
— committee notes and a substantial portion of the accumulated 


intSlened By E. ©. Kohlsaat (Pres. Kansas City Title & Trust Co.), O. F. 
Buffe (Ayers Nat. Bank, comonvine. Iil.), Chester Snyder (Pres. Vins 
Nat. Bank, Easton, Pa.), W. T. Abbott (V.-P. Central Trust Co. of Ill.) 


Extracts from Preamble of Aforesaid Deposit Agreement. 
Mauttoon, B. B. Rey Rabe ¢ 8. Child, J. J. Corkill, Lorin Cray and others 
were organized as a bondholders’ protective ttee under the terms ~ 
a bq eee op ni nrosective agreement, dated Jan. 9 1912, for the owners 
the bonds deposited thereunder, issued by the Denver Reservoir Trrigation 
Se Denver-Greeley Yalley tion os ea The Denver-St. 
istrict and the North 


on D Denver Munici Teecten 
CV. 101, p 925: V_ 99, p 39 


- 471; V. 97, p. 368, 





Pursuant to a plan for the debts and is subsidiary 
cme dated July 15 BY. <n prt heeg: od ge 

issue of of $2,650,000, dated y hg 11 (O13. aod 

| due hog 1918, sud seenrek te Guan ‘by trust deed to the Central Trust 

linois, and pledged thereunder security for the payment of said 

notes certain trustee's bonds issued by the Chicago Title & Trust Co. as 


‘ 


trustee under and pursuant to terms and ig of the | the niza- 
tion plan for the fundin = the debts 0 pi the ver Reservoir 

Co. above referred to oF $21650,000, andthe bonds previ 
oy deposited with ye ben olders — by the 


€ committee 
ey Valley Irrigation District, Pern | Denver-St. Vrain M 
cation any og fh ne, and the North Denver Municipal I tion 
Oo interest has been pas on one ee tae a ssue thereof on 
ps 11 (hg eees and the income of the property pledged will not suffice to 
yer’ at She Seeerent, See eS e due on said notes up 
to yg 1l ito There are no funds available to meet any part of 
principal of said notes. and Jarge amounts have been advan from time 
to time to said bondholders’ protective ere by the Chicago Title & 
Trust Co. which are a lien on the property of said trust estate or to the 
notes by trust deed to the Central Trust Co. of [lin 
A large amount of money will also be uired to meet the cost of making 


ts 


req 
‘repairs to the embankment of the dam of the Standley Reservoir, and the 


mS ns hereto believe that the values ceppenenaet in all of the properties 


eld as security for said notes can only preserved and conserved for 
their benefit by concerted action, and to the end and pu ag that the rights 
of the noteholders may be protected. Compare V. 107, p. 1387. 


Denver Union Water Co.—Distribution — 

The city and county of Denver, Colo., on Nov. 1 took over the plant, 
&c., of the company and on Nov. 2 the first distribution of the assets was 
made u ’ a of stock certificates in the amount of $20 per share. 
—V. 107, 


Diamond Match Co.—Business Status.—In an interview 
with a financial news agency, a director of this company is 


quoted as saying: 

“Despite high d dist and costs of materials and the various restrictions 
in production and ribution, our company is doing very well. It is as 
busy, as it can be under the circumstances, but we cannot estimate this 
year’s net earnings very closely until we know what the excess profits tax 
will be. The demand for our ng og is beyond our capacity to supply it 
at present. Fore competition is less than formerly. Sweden has not 
been able to get the ash and other match woods from Russia for a long 
time, and chemicals are scarce. 

“Our ‘strike box’ match is very popular. tobacco com pany has 
ordered 500 ,000.000 such matches, and our FE om Sang O., plant b a 
them out at the rate of 25,000,000 a month. The Government tak 
the matches we can produce — supetyin g the ordinary essential needs. 
Our paper matches are in great demand by smokers, but thus far we have 
been able to supply them only to the large consumers 

‘“‘We are producing the best potash in the world, and we have one year's 
supply ahead for our own use. We get it mostly from Salt 
diuatte beds of Utah are rather expensive to work, Nebraska senile’ pockets 
yield inferior potash, Fall River A water is inadequate—Lawrence 
Mass., is pe hee | onl rd 40% of ca I wadadstand— aia there is the 
same difficulty, th California pia - ich does not ww fast enough. 
Kelp requires six months of growth "need of four, as been ereeey 
and a strange thing about it is that the spring cutting is much better in 
potash yield than the fall cutting. 

‘The company requires a large working ca soe these days, but its cash 

ition is strong. I find that while our borrow are around 

50,000, we have about $700,000 deposited in the ."—V¥. 106, 
p. 1903, 1459. 


Dominion Steel Corporation.— Wages.— 

This company has decided upon the third wage revision for this year, the 
last a increase of 2c. per hour, retroactive from Oct. 1.—¥. ‘107, 
p. 1387 


Duquesne Light Co.—Project Held Up.— 

A press report from Pittsburgh states that the Government has canceled 
its contracts with this company for the construction of the $16,000,000 
power plant at Cheswick, Pa.—V. 107, p. 607, 505. 


(Jacob) Dold Packing Co., Buffalo, N. Y.—Sale of 7% 
Serial Gold Notes.—The National City Co., N. Y., and the 
National City Bank of Chicago have sold at prices 
from 100 and int., to yield 7%, to 99 and int., to sores 74%: 
according to maturity, an issue of $3,000,000 7% Serial 
gold notes, dated Nov. 15 1918, due in five annual install- 
ments, Series A to Series D, $500, 000 each, Nov. 15 1919-22 
inclusive, and Series E, $1, 000, 000, maturing Nov. 15 1923. 


See also advertising pages. 

‘*Passed by the Capital Issues Committee as not mpoomnmetiee, gc“ 

Denom. $1,000 c. Int. M. & N. 15 without deduction for any Federal 
normal income ooues, now or her deductible at the source, up to 4%. 
Prin. & int. in U. S. gold coin at the National City Bank of New York. 

Redeemable at the option of the company on any int. date upon 30 days’ 
notice as a whole or in blocks of not less than $500,000, in which event it 
must call for redemption notes of one or more of the series last maturing at 
102 for notes with 4 years or more to run; 102% for notes with 3 years or 
more but less than 4 years to run; 102 for notes with 2 years or more to run 
but less than 3 years to run; 10i% for notes with 1 year or more to run 
but less than 2 years to run; 101 for notes with less than 1 year to run. 

The notes are also subject to redemption in part by lot at above prices 
in the event of the sale of any substantial or essential  ¢& of the Pais gd 
- gone of aon Oe poetenes < or common stocks. 

Co ew Y 
Data from Letter of the President, Dated Buffalo, N. Y.. Oct. 31 1918. 

Company —Established 53 years ago, and incorporated as the Jacob 

Dold Packing Co. on Aug. 13 1888 in N. Y. The com ny is one of the 

eight largest packers in the U. 8S. and owns packing houses in Buffalo, 

N. Y ; Kansas City and wae, Kan., and has central distributing 

benny ts at many points in the U. ? a one in Great Britain. The com- 

has contracts to supply the U. S. and Allied Governments with food 

Lo ucts, over 50% of the total production of the company being for 
such purposes. 

The company owns the entire capital stock of the Capitol Refining Co. 
of Washington, D. C., which was incor gine in 1913 in Va., to engage 
in the business of refining vegetable oils, such as crude cottonseed, soya 
bean, peanut and cocoanut oiis and the manufa’ ture of lard substitutes 
of cooking oils, salad oils, butter oil, butterine and clear 4 

The company also owns the entire capital stock of the South eathington 
Storage ©Co., organized in Dec. 1915, to take care of the storage end of 
the business of the packing and refining comp mpanies. 

Purpose of Issue.—The proceeds of issue will be used in reduction 
of present outstanding bank loans and to increase working capital. 

coe: —The notes will be the general credit obligations of the 

any and will constitute its ny obligations outstanding in t 
of " e public. The Congpen, and its constituent companies (a) will not 
mortgage or pledge any fixed assets without providing for priority of pay- 
ment for these notes, and will not weer rage or merge with any PRs 
ration other than a constituent com unless prior thereto it 
these notes by a closed Ist M. and p edew ‘on and of 7 its properties, real 
and personal; (>) will at all times tain an excess of current assets over 
all current liabilities equal to at least 200% ‘of the the mee y value of these notes 
then outstanding, and will maintain current assets ned wipe a 
ual to at least 140% of the amount of all liabilities. inclu ding 

(c) will not dispose of any substantial or essential ~< its fined — 
unless it applies the proceeds to the nouatetes of fixed assets of at least 
equal value, or to was redemption of notes rad this issue; (d) will keep prop- 
erties in thorough re and adequately i 

In the event that the company sells aaene ‘pref. or common stock, 
it will apply the entire cate to the purchase or redemption of outstand- 
ing notes of the series last maturing. It will not declare or pay dividends 
in excess of 6% on the common stock, and in no event except out of the 
net income of its preceding fiscal year. 





Volume of Business and Earnings Available for Interest and ae 
Tazres of the - and Constituent Companies. 
917. ~19t8OrRos 
St 864,107 {$2 
1.274. 518 er- 


894 


Calendar Years— 1913 1$1 
Net volume of business _$23,882, ‘447 $24" tag 248 
Earnings] 793, 
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Consolidated Balance Sheet as at June 29 1918. 








Assets— $ $ 
Land, ~ oe machin- First bonds -_--- 35,000 
ery and equipment____ 5,941,079) Preferred stock. ___..___- 3,114,300 
Investments -._._._._._- : 7388 Commies > Speeeneampape Yr yee 
POSS SOCCER SD ODO * , oO ne , , 
Notes receivable________ 6, A ts payable aS 186.749 
d receivable_____ 2,226,579 | Reserve for Federal taxes_ d 
Inventories._._.________ 7,058,418 gn es 
Marketable securities____ 83, advance payments__--_- 301,277 
Prepaid items___________ 123,434| Accrued items__.. ~~ Ys 
Miscellaneous___________ 7 gsi eis pi GINS 9 oe 813,176 
Deferred charges_______- (bf ee ee 3,695,461 
Waseca ex O27 206: BRS: Pee $17,344,835 


Gross book value of fixed assets ($5,941,079 on June 29 1918) was sub- 
stantiated by an appraisal made as of that date, which showed astual values 
considerably in excess of our book Net current assets amounted 
to $3,903,507.—V. 81, p. 1377. 


East Butte, Copper Go.—-Production (in Lbs.).— 
918—October— 


Increas: 918—10 Mos.—1917. Increase. 
1,853 680 1,697 008 132.672 21'062,738 15,716,348 5,346,390 
—V, 107, p. 1387, 1006. 


General Development Co.—No Action on Dividend.— 
e directors on Nov. 4 took no action on the congeay= dividend. 


Theos months ago the quarterly dividend of 75c. e was paid.— 
V. 107, p. 608. <4 4d nis 


Graton & Knight Manufacturing Co.—<Stock.— 

Referring to the notice just filed wis the Secretary of State of Massa- 
ehusetts for the issue $1,900.000 of 2d pref. stock, we understand that 
the action is merely the completion of a transaction pending for some 


An issue of $2.000.000 of such stock was authorized by the stockholders 
last January; $100.000 of this stock was issued in the early summer for a 
— — Since this time the approval of the Capital Issues Com- 

been secured for the issue of the balance of the stock and an 
spear ae to subscribe was submitted to the stockholders in July last; 

000.000 of this sum is set aside to meet the conversion privilege which is 

to Series C of the serial note issue which was marketed last August. 
of the balance as has not been subscribed for by stockholders in 
eect with the notice sent to them last July, will be placed in the 
See note offering, &c., in V. 107, p. 5, 505. 


pipe it Western Power Co.—Refunding.— 


This compa pany has applied to = Se California RR. Commission for authority 
to refund its $350.000 — ry note in the favor of the Bankers Trust 
New York, due Nov. and secured by the pledge of the company’s 
First Mortgage bonds. "The com mpeny asks either to give a new note due 
six months from date, or to neon ate a like loan on the same security from 
gome other bank, and with the proceeds repay the Bankers Trust Cé.— 








107, p. 1388, 
Greene Cananea Copper Co. I ead shoal (in Lbs.).— 
October 1917. 1918————10 Months 1917. 
4, 300, 000 (Mines closed) | 43,070,000 28,610,000 
—V. ‘107, p. 1484, 1104. 


Hydro-Electric Commission of Ontario.— 

The ‘‘Engineering News-Record” in its issue for Oct. 31 1918 published 
a descriptive article illustrated with map and ? hotographs of this company’s 
large power development at Niagara involving the contruction of a canal 
— falls to a 300,000 h. p. plant at a cost of $25,000,000.—-V. 107, 
D. 


Independent Brewing Co., Pittsburgh.—Zarnings.— 


Years ending— Sept.30'18 Oct.20°17. Years ending— Sept.30°18 Oct.20°17. 
Total sales_______ $6,488,735 $5,212,603} Pref. divs. (7%)-- $315,000 $315,000 
Profit “y sales__..$1,297,262 $1,073,644| Common divs_-_(24)112,500(1%4)67,500 
, Pa a 247, ose} 691,144/| Balance, surplus__ $83,750 None 
arene ene &e. 538,052 —vV. 107, p. 805. 


indian Head Mills of Alabama.—Eztra Dividend.— 
ress reports ry that the directors have declared an extra dividend of 
2% on the $600,000 outstanding capital stock, fine with the regular semi- 
annual SS cs e% » Payable Dec. to shareholders of record 





Nov. 7.—V. 106, p 
Inspiration Consol. Copper Co.—Production (in nai? — 
918———October ———_— 


1917. 1918———-10 Months 
8, iss. 0co 2,400,000 75,000 ,050,000 
The large decrease in 1917 was ‘due to labor troubles. —V. 107, _ "1484. 


International Mercantile Marine Co.—Proposal Pre- 
sented to Directors.—Chairman Harold A. Sanderson at a 
special meeting of the directors on Thursday presented the 
directors with the details of the offer which has been made 
by a British syndicate for the ships owned by English sub- 
sidiaries of the company. 


P. A. 8. Franklin, President of the company . Wee quoted after the meet- 
ing as saying that it had been the first time that the directors had consid- 
ered the complete proposal, and that they would act on it later. He said 


further 
‘There are three or four details yet to be ironed out before a decision in 
a to the offer can be made. If the transaction is completed under 
the peoqemie now in hand, it will result in the sale of all the ships owned 
yi & ritish companies and will leave these corporations with between 
,000,000 and £27, 
tile Marine Company under the American flag 
as the situation now ends the Marine Company will be left as it is at pres- 
ent, 0 ting the nine vessels of American registry and one under the Bel- 


The —. York ‘‘Times’’ says: ‘‘As the British companies have apurest- 
mately $40,000,000 cash in their treasuries, the sale of the Britis 7 
will bring in about $90,000,000. The vessels in question total about 7 
000 tons. The Marine Company owns all the stocks of the British cor- 
porations. The directors of the British companies favor the sale, and it 
remains to be approved by the parent company. Mr. nklin declined 
to predict whether the receipts m the transaction, if it goes through, 
wong Se Ee be transferred to the Marine Company’s treasury in the near future. 
Franklin stated that the pens t had made no after-war plans 
t to increasing its American 


int ‘The opportunities to be ow dy to American shipping interests by 
the ending of the war,’ he added, ‘will in my opinion be e oes. ane the 
eo. of ocean carriage facilities should be stimulated.’ 107, p. 


Iron Cap Copper Co.—Bonds Offered.— 

Stockholders of record Nov. 4 are offered the right to subscribe to $500,- 
000 First Mortgage 8% po-yene gold bonds at par, with a bonus of one share 
of stock (par $10), on the basis of $200 in bonds for each 6 shares of stock 
now held. Stockholders may subscribe for $20 par value of the bonds 
and receive scrip for 1-10 of the share of stock. 

The new eo s will be dated Oct. 11918. Subscriptions will be received 
up to Dec. Subscribers will be required to pay interest from Oct. 1 to 
Dec. 5. onckmoddens may make additional su ptions on the same terms 
a all bonds not taken. Subscription privilege is not transferable. The 

issue has been approved by Capital Issues Committee.—V. 106, p. 2653. 


Kennecott Copper Gexperatten. Beem we (in Lbs.).— 
—1917. _1918—10 Mos.—1917. 

7.1 116, (000)116, 756. 000/ 63,326,000 

000 52;348,000 


19 18—October 
Kennecott. __________- }18.286,000 {7 
iin cb ndb ee ene 
—V. 107, p. 1484, 1196. 

Lincoln County Power Co., Inc., Me., Consolidated.— 
Acquisition, &c.—Financial Data.—The “Chronicle” has 
ree favored with the following data: 





‘oe. 9 1917, the Maine P. U. Commission authorized this com 
to acquire the business of the Lincoln County Power Co. Cormerty Portland 
Power & Development Co. 


aokee Se Scene tae veer 
Water Co., the stock of w by the 


Lincoln Ss te ey Oo. 2 | 
a 100,000 of ee stock and 
authorized to mortgage its pita 

in _ sum of $500,000. 


: then owned and afte: 
supplemental decree, a ae County Power Co., 
onthe 


to acquire the y. privileges and PR ‘of t 
Boothbay aster eens 2 de ang Co. At the present time mo 
companies are now m sane, Cnpaty Power Co., Inc. 

Stage ~ the merging of .the map aie the Lincoln er *Power “a 
has comp ns new power installation at Bristol Mills of 300 h. 
with new cremseueata m line between its plant to Boothbay Harbor ana 
Damariscotta Mills and is now in rehabilitating PAF wr trans- 
work and for ecuuizing other com- 


panies in the total sum of $360,000 have issued, which includes repairs 
ts to original power plant at Damariscotta Mills. 

The Lincoln Na nae Power Co., Inc. outstanding an issue of $360,- 
000 First Mo OF Ene toe bonds ds dated Oct. 1 1917, due Oct. 1 1942, and 
a total autho 000. Interest A. & O. at the First-Auburn 

rust Co. There is no conversion 


bee Federal income tax paid. 
tanding. 


privilege and no prior lien outs The mortgage covers all the 


Pr thae capital st stock of the af shecompany consists of $100,000 common and $100,- 


ae ye a , of wl oggee | all the common is outstanding 
370, of the pref case $100,000). The preferred 
stock 8% cumulative, is ations to redemption at any ine os at $125 
per share. There is no conversion privilege - the preferred stock — 


Classes have not one voting power. The officers of the com 





President, Frank E Blackie: & Sec., Irv E. Vernon; Treas., 
Williams. The address of the company is Boothbay Harbor, Me. 
Louisville (Ky.) Tobacco Warehouse Co.—Liquidation. 

The shareholders on Nov. 4 voted to Pm nweger the affairs of this — 
pany, a committee being appointed to d of all assets available, 

2 Serres e for the retirement of outstanding stock with the proceeds -— 

e sale 

President Keller recently said in substance 

“The minority are opposed to the dissolution because the company is 
pa ve ag in a better condition than for years past. yh — your, which 
31 1918 will show quick eneete of over $600,000 —— with 
$1 18,000 when I assumed the Presidency in November 1914. he state- 
ee of Oct. 31 1918 will show the a oe be entirely free of debt 
ing a few balances to the credit of 

nvestments in SNe O00 loose leaf oor mea throughout the State 

wea. been reduced from $ 000 to $65,000, only two such out-of-town 
properties now being owned he Louisville real estate, all in use b = 

company, ones two minor pieces, stands on the books at $34! 

Therefore the Mcrae po with no indebtedness except to its Seockhekaaes 
($350 000 ne and $1,436,000 common) has assets approximating 

“The for the fiscal year en Oct. 31 1918 aggregate $200,000. 
Dividends on the common stock were discontinued Feo. 1914; dividends 
on the pref. stock discontinued Nov. 1914, were resumed May 1917 and on 
Oct. 28 1918 the unpaid divs., which are cumulative will be Said in full. 

“It is my opinion that if the dissolution is ogres by ey stockholders, 
forcible liquidation will be a serious mistake’’.—V. 104 493. 

mace ) Macdonald Co., Ltd. Preferred ‘Dividend ~Plan.— 
Western Grocers, Ltd., below.—V. 107, p. 

Majestic Mines Co.—Bonds for ph — 

Owners of the bonds of the Majestic Copper Mining & Smelting Oo. 
were notified in May last that they might exchange such bonds for stock 
of the peanuts Mines Co. on the basis of 500 shares of stock for each $1,000 
bond if presented at the office of the Majestic Mines Co., 342 Exchange 
Building, Boston, on or before July 1 1918. 

The successor company was inco' in 1908 in Maine to acquire the 


properties and securities of the “Majestic Copper Mining & Smeltin; .. Co. 
and the Majestic Copper Co. Properties are in Beaver County, Utah. 
Capital stock at last accounts, auth., $5,000,000; out, $4,043,975; par, $5. 


Manhattan Gas & Electric Co.—Farnings.— 





Year ending— June 30 1918. Dec. 31 1917+ . 
ENGST Oa TEL EE a ne IE pan? $139,492 $114,498 
Net earnings, after taxes____.......-.----- $34,127 $36,768 
ne mus asnnelibe we elmmaneiad 6,500 16,500 

NN eel $17,627 $20 268 


P. W. Brooks & Co. a year or so ago offered this company’s First Mort- 
gage Sinking Fund 6% year gold bonds dated March 1 1917, — on 
any interest date at 105, and interest, of which there are issued $275,000, out 


4 a total authorized of $500,000, interest on which is payable M. & 8. in 
Y. Denom. $100, &c. c*. The company also has outstand $85,000 
2% pref. stock and » comunees stock. The cummeny = 


out competition electric 7 power and gas in the city ~~ we 
Kan., and in connection w ” itd power plant also epenetas = ice plant. 
Massachusetts Lighting Companies.—Further Data.— 
The offering by C. D. Parker & Co., of Boston, Mass., of 
this company’s $1, 160, 000 7% serial gold debentures Pur 
$116,000 yearly June 1 1919 to 1928) was noted in these 
columns Oct. 12, page 1485. 
Data from Letter of Pres. Arthur E. Childs. Dated Boston, Sept. 10. 


Capitalization (upon completion of present financing) Auth. Outstand' 
Common (no exp value), number of shares - - - - 46,1 9 
6% prefe (ex VERIO GRE ce ccséceaneoses $8,000,000 $5, 533, 100 
7% serial Gold tures bonds (this issue—see 

Y, St SP ae acc sbncoacdconeghanikiaies 1,160,000 1,160,000 


Holding of Trust.—The name Massachusetts Lighting Companies is the 
designation of the trustees for the time being under a declaration of trust 
dated Oct. 1 1903. The trust owns all but $6,650 par value of the entire 
capital stocks and all the note indebtedness of 18 gas and electric ay oe oe ame 
panies, all incorporated in Mass. and serving 29 cities and towns 
population of 220,592. Twelve of these companies sell gas in 23 cities pod 
towns having a population of 208,138, and 11 sell electricity in 16 cities and 
towns having a population of 127,635. It also owns the entire capital stock 
of the Light, Heat & Power Corp. and the Gas & Electric Imptov’t Co. | 


List of the Companies Now Owned by the Massachusetts Lighting Cos. 
Name of Co. Incorp. Serves with Electricity. Serves with Gas. 
Adams Gas Lt. Co.1860 Adams and Cheshire. a 
Asuaeen ©. Es. OG, SE oct onncnvcqudinns sae Arlington, Belmont and 
Winchester . 


Ayer Elec. Lt. Co_.1901 Ayer and Groton 

Clinton Gas Lt. Co_1854 C noon and Lancaster Clinton. 

Gas & El. Impt. RJo. 1911 

Gloucester G.L..C0.1853 .-.-...------.-- ne aid 

Harvard G.& E. Co, 1912 Harvard. 

Leominster E. L. 
RS ess | © 198 5 

Leominster G.L.Co. 1398 Ag ETS Rape PS CRE AD 

Lexington Gas Co-. pt 

Light, H. & P. Cup. tt 

Milford E.L.&P.Co 1586 Milford and Hopedale. 

SE Ce EE SC EE encnctcccdecsvaeanys Milford and Hopedale. 

Mill River E. L. Co. 1503 Williamsb ry 

N. Adams G. L. Co. eee N.Adams & Clarksburg N. Adams & Clarksburg. 

Northampton Elec 


. Gloucester. 


Lighting OO es 886 Northampton 
deem y -G.L.Co-~ 1853 namintih maida git te wee aap Northampton 
8 7as CO___- Bae Spencer 8 cer. 
iiliamstown G.Co. 1589 illiamstown. illiamstown. 
Worcester CO.G 40. MEO ons wc mca csessencccee , Monson, Warren, 


he: se of Issue.—To e funds for the 
Ph on of, Te provid 


of the Massachusetts 
ad 


Compa 
supply a additional funds to pay for necessary a ecoential ents extensi 
additions 
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Growth of Sales of Gas and Electricity in Last Siz Years ending June 30. 
1913. 1914. 1915. 1916. 1917. 1918. 
$1,064,426 $1,151,718 $1,148,124 $1,251,677 $1,427,949 $1,594,945 
(For income account see ‘“‘Reports’’ on a poe page. 

Security.—As of June 30 1918 the assets of the Massachusetts os 
Companies consisted of cash, notes and receivables amounting to $1,907 ,27 
and stocks (at cost) amounting to $4,813,368. 

These bond; will be direct obligations of the Massachusetts Lighting 
Companies. The issue will b2 secured by an indenture to the Old Colon 
Trust Co., trustee, under which it is provided that unless the bonds of this 
issue are equally secured, the companies will not issue any obligation 
secured by pledge or mortgage of its property, or. any part thereof, while 
any of these bonds are outstanding. he bonds maturing on or after four 
years from date of issue are callable at 103 on any interest day upon three 
months’ notice.—V. 107, p. 1485, 1196. 

Marlin-Rockwell Corp.—Official Data.—The remarks of 
President A. F. Rockwell dated Oct. 23 1918, describing 
the company’s properties and ‘‘after-the-war’’ business 
position, will be found in full under “Reports and Docu- 
ments” on a subsequent page. Compare V. 107, p. 1383.— 
V. 107, p. 1746. 

Mason Tire & Rubber Co.—J/nitial Dividend.— 

The directors have declared a cash dividend of 6% on the $549,750 
outstanding common stock (par $10) out of the earnings of the fiscal 

ear to Oct. 31 last, payable 2% Feb. 20 1919, 2% May 20 and 2% Aug. 
30. to stockholders of record Jan. 31 1919.—V. 107, p. 1388. 


Mengsl Box Co. (Louisville, Ky.).—Offering of 7% Serial 
Gold Debentures—American Tobacco Co. Owns a Majority of 
the Capital Steck.—The Mercantile Trust Co., St. Louis; 
Halsey, Stuart & Co., Chicago; Smith, Moore & Co., St. 
Louis, and George H. Burr & Co., N. Y., are offering, by 
adv. on another page, at prices renging from 99% and int. 
to 982% and int., to yield approximately from 7.25% to 
7.40%, according to maturity, $4,000,000 7% Serial gold 
debentures dated Nov. 1 1918, due $1,000,000 annually 
Nov. 1 1920 to 1923, inclusive. 


Passed by the Depa Issues Committee as not incompatible, etc. 

Int. M. & N. in U. 8. gold coin at the Mercantile Trust Co., St. Louis, 
or its agencies in Chicago and N. Y. Denoms. $1,000, $500 and $100c*. 

Redeemable on any interest payment date upon 30 days’ notice, as a 
whole or in series, in which latter event debentures must be called in order 
of series next maturing, at: 102 for debentures with 4 years or more to run; 
101% for debentures with 3 years or more, but less than 4 years to run; 
101 with 2 years or more, but less than 3 years to run; 100% with 1 year or 
get a ess than 2 years to run; and 100 for debentures with less than 

ear to run. 

nterest payable ‘‘without deduction for Federal income taxes now or 

hereafter deductible at the source, not to exceed 2%.’" Mercantile Trust 
Co., St. Louis, trustee. 


Data from Letter of Pres. C. C. Mengel, Louisville, Ky., Nov. 5 1918. 
Organization.—Organized in N. J. July 13 1899, and through the pur- 
chase at that time of the box business of C. C. Mengel & Bro. Co., has 


been in continuous operation since 1877, the business increasing from $3,000 
to $1,000,000 a month. 


Capitalization (upon completion of present financing) Auth. Outstand’g. 
ae ial gold debentures (this issue)_...._._._-- ,000, $4,000,000 
7% Cumulative preferred stock 


CN eb. nwa blbiineweiclewons 


As the business developed the amount of common stock was increased 
to $6,000,000, fully paid in. Dividends paid in cash or in stock out of 
surplus account during the past 17 years have averaged 18.6% annually. 
As of July 31 1918, the surplus amounted to $1,110,910. The $4.000.000 
pa, pref. stock has been authorized for issuance from time to time in the 

ure. 

Property and Business.—The company manufactures high-class wood 
and boxboard shipping boxes, and owns and operates box factories at 
Louisville, Ky.; St. uis, Mo.; Jersey City, N. J.; Winston-Salem, N. C.; 
a boxboard factory at Elkhart, Ind., and saw and veneer mills at Hickman, 
Ky., Mengelwood, Tenn., Lufkin, Tex. Also controls (through stock 
ownership) and operates the box factory of the Columbia Box Co., St. 
Louis, Mo. All buildings are of modern mill construction. All plants are 
equipped with modern labor-saving machinery, electrically operated, and 
opened with fire prevention apparatus. 

A large part of the lumber and veneer used is produced at the plants at 
Mengelwood, Tenn., and Hickman, Ky., located near 155,831,250 ft. of 
standing hardwood timber on 25,078 acres of land owned. The company 
also owns 15,370 acres of cut-over land. All timber land owned is con- 
nected with the Mengelwood plant by a railroad owned by the company. 
At its log shipping plant at Hale’s Point, Tenn., it operates it: own rail- 
road in connection with its towboat line, which consists of two steel river 
steamers and 12 barges. The company now carries $8,882,856 of fire 
insurance. 

Purpose of Issue.—To retire bank loans incurred for new working capital. 

Securily.—Direct obligation and constitute sole funded debt. The 
company (a) will not mortgage or pledge any of its assets while any of these 
debentures are outstanding unless prior to or contemporaneously therewith 
all of the debentures then outstanding shall be paid and canceled. (b) Will 
at all times, so long as any of these debentures are outstanding, maintain 
quick assets equal to at least 14% times al! current liabilities, including all 
of these debentures at the time outstanding. (c) Will maintain insurance 
upon all property equal to not less than 150% of debentures outstanding. 

Net Assets.—The balance sheet as of July 31 1918 (after including these 
Geantures and applying the proceeds thereof to reduce current liabilities) 

OWS: 

Net current assets (cash, Liberty bonds, ‘accounts and bills re- 
cova. merchandise inventory, supplies, &c.), less current 
abilities _ 


Pntid aikdiun ok et shee che eanie «cheacunaeen ee 
Plants, real estate, machinery, boats, &c., less depree’n reserve. 3,572,107 
Timberlands, lands for sale and timber____.........._____-_~- 986,777 





Earnings.—-The volume of business is now at the rate of $12,000,000 per 
annum. Net profits applicable to interest charges for the calendar year 
1917, after deductions, including reserve for depreciation and Federal 
income and excess profits taxes, were $1,225,275. Average annual net 

rofits applicable to interest charges for the last three fiscal years were 
930,787 after all charges including Federal income and excess profits taxes. 

Management—Control.—The management is in the hands of the men who 
have been successful in the development of the business. The American 
Tobacco Co. owns a majority of the capital stock.—V. 106, p. 933. 


Metropolitan Edison Co.—Offering of 1st & Ref. 5s and 
Bond Secured 6% Gold Notes.—Bonbright & Co., Ine., have 
issued revised circulars on their offerings of this company’s 
First & Refunding 5% gold bonds and Bond Secured 6% 
gold notes that show the following data: 

Company.—Furnishes without competition the electric service in Read- 


ing, Lebanon, and vicinity, and ye most of the power for 200 miles 
of electric railway lines centring at Reading, Lebanon and Norristown. 





Capitalization— Authorized. Held by Public. 
Common stock (all owned by the Reading Tran- 

SS RE Pg SF SI $3,000,000 $3,000,000 
en wn iniinnneanae 2,000 ,000 None 
Bond Secured 6% gold notes, due Dec. 15 1920_ 2,000,000 1,200,000 
First &jRef. M e. 8 old bonds, due 1922___10,000,000 3,956,000 
Metro.fEl. Co. Ist M. dink . Fund 5s, due 1939-_ Closed 2,698,000 





$3,200,000 General M y 20-Year 5% Gold bonds, due June 15 
1 have been issued, of which $1,600,000 have been pl as Collateral 
to these Bond Secured 6% Gold notes and $600,000 reserved in the treasury 
for corporate requirements. 
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in copeeny from the additional equipment provided by this note 
issue will rapidiy absorbed. 


Earnings for 12 Mos. ended Sept. 30 (Excl. Earnings of Penna. Utilities Co.). 


é 18. 
CS PRIN on er ccncepoktibnnb cewui $1,391,211 $1,941,089 
Net, after taxes, maintenance and rentals_______-_ $612,762 $630,818 
Ame TabeeeNs Gh OT BORER. oc ce kniitiincdsntncnckvsdnenes 332,7 
EE GEOL PTE ORT EN IES e  SERDO OE $298,118 
Interest on bond secured notes._._....------------------- 72, 
I ia, ac sieenieip ebb ai as sieeletnin akan apenimn Sie gaara adi iat $226,118 


Net earnings, after deducting prior annual interest charges, exceed four 
times the annual interest ig ghee on these notes. Net earnings exceed 
1% times the total ann interest can a including interest on these 
notes. Increased earnings can be ex from the equipment now being 
added to plant. Compare V. 107, p. 296, 86. 


Metropolitan Petroleum Corp. — Further Deposits.— 

The Joint Stockholders’ Committee, Charles C. Matchett, Chairman, 
has given notice that further deposits of stock may be made, in order that 
all shareholders may ticipate in such benefits as may be secured by the 
committee. Books will be opened for additional deposits up to and includ- 
ing Nov. 12.—V. 107, p. 1196, 185. 


Miami Copper Co.—Output.— 
1918—October—1917. Increase.| 1918—10 Mos.—1917. _ Increase. 
4,945,178 2,673,775 2,271,403/49,218,628 34,735,386 14,483,242 


—V. 107, p. 1388, 1007. 


Michigan Power Co.—Deposits.— 

The bondholders’ protective committee, George W. York (Otis & Co., 
Cleveland, O.), has notified the holders of the Mtge. bonds that the 
5th of November was the last day fixed by the committee for the d t of 
at as provided in the protective agreement of Feb. 1 1918.—V. 101, 
p. é 


Midvale Steel & Ordnance Co.—Earnings.— 
Results for Quarter and Nine Months ending Sept. 30. 
1918—3 Mos.—1917. 1918—9 Mos.—1917. 
Not shown $7,817,964 Not shown $22,139,582 
Net earns., aft. Fed.tax.$11,590,601 $10,227,118 $33,474,398 $30,731,373 
772,812 805,685 2 2 662 





Interest & guar. divs —- a : ,351,020 < ’ 
Deprec. & depletion ___ 3,024,162 1,382,148 6,983,967 4,840,235 
Net profits ........- $7,793,627 $8,039,285 $24,139,411 $23,353,466 


The figures for 1918 are subject to 
Federal tax laws.—V. 107, p. 1290. 


Minnesota Gas & Electric Co.— Earnings. 
Year ending— June30'18 Dec.31'17 une30°17 Dec.31'17 
Gross earnings. _.$140,935 $133,597 |Int. on bonds____ $18,900 $18, 
Net, after taxes_._ $45,216 $50,594|Surplus -________- $26,316 $31,699 
(Furnished by interested bankers.)—V. 105, p. 824. 


National Acme Co., Cleveland.—£arnings.— 
1918—3 Mos.—1917. | 1918—9 Mos.—1917. 


revision to meet an changes in 


a, RRR a IR 3,928,560 $4,553,790 $11,321,930 $14,048,523 
zNet profite__......--- 1,514,333 1,223,926 4,281,132  4,003,9 
eo eee 375,000 375,000 - 1,125,000 1,125,000 





x Balance, surplus____$2,039,227 $2,954,864 $5,915,798 $8,919,595 











x Before deducting Federal income and excess profits taxes.—V. 107, p. 
National Conduit & Cable Co.—Earnings.— 
Earnings for 3 Mos. and 9 Mos. ended Sept. 30. 

3 Mos. to 3 Mos.to 9 Mos. to 

Sept. 1918. June1918. Sept. 1918. 

I NO Ee a $4,161,326 $4,142,838 $10,790,010 

Mfg. cost & administrative expenses. 4,307,416 4,091,105 11,011,206 

Loss from operation_______...--- $146,090 pr.$51,733 loss$221,196 

eee MY os rn ec eeeetanws 19,292 33,483 66,355 

Result before taxes, &c_________- loss$126,798 pr.$85,216 loss$154,841 

Taxes, interest and depreciation_ --_ 356,582 187,271 723,007 

I oe a, $483,380 $102,055 $877 ,848 


—V. 107, p. 700, 507. 


Nebraska Telephone Co.—Rate Increase.— 

The Nebraska Street Railway Commission has granted this company an 
increase in rates which will give an increased revenue of $425,000 per 
annum. Compare V. 107, p. 1582. 


Nevada Consol. Copper Co.—Production (in Lbs.).— 
1918—-October—1917. Decrease.| 1918—10 Mos.—1917. Decrease. 
6,700,000 7,000,000 300,000 | 66,230,415 66,887 ,350 656,935 
—V. 107, p. 1389, 1196. 


New Cornelia Copper Co.—Production—First Dividend. 
1918—-—October——-1917. Inc. 10 Mos.'18 5 Mos. ‘17 
3,644,000 3,240,000 404,000 39,873,000 10,615,164 

An initial dividend of 25 cents per share has been declared on the $9,- 
000 OPE tak, payable Nov. 25 to holders of record Nov. &.—V. 107, p. 

10, 186. 


New England Cotton Yarn Co.—Pref. Stock Acquired.— 

This oomapany has advised the Boston Stock Buchange that all its pref. 
shares have been acquired and are held in treasury, and that the outssanding 
bonds have been reduced to less than $100,000.—V. 107, p. 1672. 


New Jersey Zinc Co.—Earnings to Sept. 30.— 





Periods ended Sept. 30— 1918—3 Mos.—1917. 1918—6 Mos.—1917. 
Teer com eawee $5,330.781 $5,593,985 $16,012,221 $18,827,121 
Bond interest—-------- : 40,000 40,0 120,000 120,000 
| Se Freee: Lane 75,000 75,000 225,000 225,000 
Federal taxes.........--- 1,775,000 2,126,317 4,925,000 3,321,947 
I oe ee es 1,400,000 2,800,000 5,600,000 11,200,0 

nee ._.-$2,040,781 $552,668 $5,142,221 $3,960,174 


O’Gara Coal Co.—New Name, &c.— 

The shareholders will vote on Nov. 18 on electing seven new directors 
and on the changing of the name of the corporation to the Harrisburg Coal 
Co., or some other suitable name.—V. 107, p. 296. 


Old Dominion Co. of Maine.—Output (in Lbs.).— 

1918—October—1917. Increase.| 1918—10 Mos.—1917. Increase. 
2,373,000 1,623,000 750,000 |27,796,500 24,722,000 3,074,500 
—V. 107, p. 1197, 1485. 


Penn Seaboard Steel Corporation.—All Remaining 
Bonds Called—$1 ,986,000 Converted into Stock—Proposal to 
Issue New Notes or Stock—Annual Report.— 

Of the 93.900.000 Ist M. 6% 5-year gold mortgage bonds placed in 
Dec. 1917 Frazier & Co., Cassatt & Co. and West & Co., of Philadelphia 
(V. 105, p. 2278), only $14,000 remain outstanding, and these have 4 
called for ment on Dec. 1 1917 at the Commercial Trust Co., Philadel- 
phia, at 101% and interest. 

The remainder of the issue, it is stated, has been converted into stock on 
the basis of 20 shares of stock for each $1,000 bond, thus in the 
amount of stock outstanding, it is understood, from about 60,000 shares 
(of no par value) to about 100,000 shares. 

The company has recently had in contemplation the issuance either of 

000,000 notes or 40,000 additional shares of stock, in connection with 


the completion of a large contrast for the Government, but what effect, if 
any, the conclusion of the war would have on this plan does no’ appear 
certain. 








Nov. 9 1918.] 


= 


THE CHRONICLE 





1843 








The corporation an to operate its plate mill at the Baldt Works, 
Castle, Del., the — part of Getoher.. whaghers — 


Compare “Annual Reports” on a preceding page.—V. 107, p. 507. 


Phelps Dodge Corporation.—Copper Output (in Lbs.)— 

1918 —Detoben tha? "Suetaar 1918-10 Mos---1917, j mana no 
16,728,371 17,578,624 850,253 | 180,822,636 167,481,510 13,341,126 
—V. 107, p. 1389, 1104. 


Philadelphia Electric Co.—Government Loan.— 

A tentative agreement to a contract was arrived at on Nov. 1 in conference 
of the United States Shipping Board, by the terms of which the company 
is to receive $6,000,000 at 5% from the Government through the Fleet 
Corporation for the completion of the Beach and Palmer streets plant and 
other power plant extensions. 

The Government funds are 40% of the cost of the proposed extensions 
to be made to the company’s system. The remainder, or approximately 
$9,000,000, is to be furnished by the company. 

The i will contain three generating units with a total capacity of 
90.000 k.w. Work is partially completed on the foundations and work 
will be completed within 13 months. The Beach and Palmer streets plant 
itself will cost $9,500,000. Three new sub-stations will cost an additional 

2,500,000, and a transmission and distributing system will cost another 
2 ,000,000.—V. 107, p. 1385, 408. 


Porto Rican-American Tobacco Co.— Scrip Dividend.— 


The regular quarterly dividend of 3% has been declared able in 
scrip Dec. 5 to holders of record Nov. iF. 107, p. 611. ae 


Ray Consol. Copper Co.—Out!put (in Lbs.).— 


1918—October—1917. Decrease.|_1918—10 Mos.—1917. Decrease. 
7,490,000 7,700,000 21,000 |73,887,559 77,956,679 4,069,120 
—V. 107, p. 1389, 1197. 


Republic Rubber Corporatiom.— Stock Increase Auth.— 
The stockholders on Nov. 4 authorized an increase in the capital stock 
of the baggy so that it should consist of $10,000,000 Ist pref. cumulative 
7% stock, $2,500.000 2d pref. 8% cumulative convertible stock and 650.000 
shares of common stock without par value. Compare V. 107, p. 1583, 807. 


St. Louis Rocky Mtn. & Pacific Co.—IJncome Account. 
1d eae eaa1 960 1918—9 Mos.—1917. 





Gross earning. _____ ey a ee $433,085 3 $3,917,455 $2,821,102 

Cost, expenses and taxes____ 336,006 240,229 2,928,957 2,016,647 

In c ee 20,446 20,671 185,067 187,402 

Depreciation and depletion__ 15,893 12,295 129,000 106,272 
ree iecomme so ck $60,740 $58,765 $674,431 $510,781 
Robinson & Co., N. Y., are interested.—V. 107, Pp. 1385. 


(Chas. A.) Schieren Co. (Tanneries) Bristol, Tenn.— 


The ‘“‘Manufacturers Record’ of Oct. 31 1918 published an interesting 
illustrated article describing the development of the business of this en- 
terprise from a modest oe B.A in 1868 to the now widely known con- 
cern. The company operates a tanneries plant at Bristol, Tenn., covering 
23 acres, and occupies a commodious building on Ferry St., New York. 


Shannon Copper Co.—Output {en lbs.) .— 


1917. 1916. 
Output, month of Cctober (Closed) 757,000 
Output, 10 months 


800,000 
Siena ign tet ndelo nis doce bee 8,047,000 5,433,000 7,756,500 
—V. 107, p. 1583, 1105. 


Shattuck-Arizona Copper Co., Inc., N. ¥.—Output.— 
1918—Oct.-1917. 1918-10 Mos.—1917. 


Cop SS RR 744,069 808,518 7,991,972 10.531,089 
Bt a 535,009 44,161 1,504.709 1,874,956 
TT os ace 4. etc cae 19.347 10,251 128,428 134.729 
eS aa 123.51 66.01 1,048.11 1,359.12 


—V. 107, p. 1339, 1197. 


Sinclair Oil & Refining Co.—1918 Earnings.— 


Quarters Ending- FullYr.End. 

Sept. 30°18. June 30°18. Mar. 31°18. June 30°18. 
Net earns. from oper___ $4,761,709 $4,407,660 $1,985,440 \$11,934,845 
Other income ee ee j 





Rrs've for Federal taxes 750,000} 921,582 711,261 { 872,502 
Int. & dis >. on note.____ 528,778} \1,888,782 
, 2S , So. | nee OEE Te gs a er ee 3,750, 

Res’vefor depr. & deplet. 1,064,389 1,052,071 712,911 3,639,703 





Balance, surplus $2,418,542 $2,487,650 $561,268 $1,783,857 

Note.—From the surplus of June 30 1918 $1,034,281 has been deducted 
to provide for additional Federal taxes on account of the proposed new 
law for 1918. Compare V. 107, p. 910, 701. 


Standard Oil Co. of California.— Dividend.— 

The directors have declared the regular quarterly dividend of $2 50 per 
share, payable Dec. 16 to stockholders of record Nov. 15. In the previous 
quarter an extra dividend of $2 50, payable in Liberty bonds, was also 
Said.—V. 107, p. 1291, 186. 


Tacoma (Wash.) Gas Co.—Reorganization.— 
See Tacoma Gas & Fuel Co. below.—V. 107, p. 86, 1105. 


Tacoma Gas & Fuel Co.—Successor Company.— 

This company, incorporated in Delaware on Sept. 23, with $5,000,000 of 
authorized capital stock, contemplates taking over t.e properties of the 
Tacoma Gas Co. and Olympia Gas Co., as of Nov. 1 1918, but arrange- 
ments to this end had not been ry to Nov. 4. _The present plan 
would leave outstanding the $416, Tacoma Gas & Electric Light Co. 
5% bonds and $80,000 Tacoma Gas Co. 6% real estate bonds, and call for 
the issue of $510,000 new pref. stock and $2,125,000 new common stock. 
In July last it was announced that the plan of Aug. 15 1917 had been 
declared operative (V. 107, p. 86, 1105). 

he Tacoma Gas Co. supplied gas in the cities of Tacoma and Puyallup, 
Wash., and owned all the capital stock of the Olympia Gas Co., which 
supplied gas in Olympia, Wash. Under the plan there is to be trans- 
ferred to the new company, following the foreclosure sales, all the property 
both of the Olympia Gas Co. and the Tacoma Gas Co., the latter subject 
to $416,000 Tacoma Gas & Electric Light Co. Ist M. 5% gold bonds 
June 1 1906 [and due June 1 1926, V. 84, p. 343], and to the $90,000 Ist M. 
real estate 6% gold bonds [due $5,000 each A. & O. till Oct. 1 1923 and 
$2,500 semi-annually thereafter till Oct. 1 1928; now outstanding $80,000). 

As consideration for the aforesaid properties the new company was to 
issue $2,000,000 common stock and $450,000 7% cumulative pref. stock, 
the latter with preference both as to assets and dividends and the same vot- 
ing power as the common. ‘The reorganization committee, however, had 
the right to vary these amounts to fix the limits of the authorized issues. 

In addition to the old undisturbed bonds above mentioned, there were 
outstanding at the time the receiver was appointed the following: Tacoma 
Gas Light Co. Ref. M. 5% gold bonds, dated June 1 1906, $1,559,000; 
Olympia Gas Co. Ist M. 5% gold bonds, dated Sept. 1 1910, $120,000; 
floating debt, approximately, $300,000; pref. stock, $750,000; common 
stock, $1,550,000—all extinguished by the foreclosure sales. 

Terms of Exchange for Old Bonds, &c. New Preferred. New Common. 

1,559, Tacoma Gas Lt. Co. Ref. M. 5s_25%-$389,.750 100%—$1,559,000 
120,000 Olympia Gas Co. Ist M. 5s 25%- 30,000 100%—- 20,000 








For floating debt at committee's discretion 100%—- 300,000 
For expenses of receiver and reorganiz’n _ - 30,250 21, 
ta dash cnn eo.ee testinal iniamsen skh albanien se aan $450,000 $2,000,000 
New Siatus on Basis of Combined Earns., Yrs.end.— July31°16. July31'17 
Gree GORING. ..0. nnn ccanceeccogsccceneuasncestocs $289,791 $253,559 
Net earnings, after operating expenses -_------........- 3,9. 69,101 
Bond interest: 5% on $416, bonds; 6% on $90,000 bonds.___. 26, 
7% @ividend on $450,000 pref. stock----.------------------- 31,500 
ee ee ee eS $11,401 


The plan also authorized the reorganization committee, in its sole dis- 
cretion, to determine the authorized amounts of pref. and common stocks. 
Reorganization Committee.—H. M. Byllesby, 8. W. Childs, J. J. O’Brien, 
W. H. Clarke and F. W. Stehr, with as d itaries Old Colony Trust Co., 
Boston, and Continental & Commercial t & Savings Bank, Chicago. 


United Motors Corporation.—Dissolution.— 
The shareholders on Nov. 7 ratified the plan calling for the dissolution 
7 


of the = and the sale of all its assets to the General Motors Corp. 
Compare V. 107, p. 1486. 


United Profit-Sharing Corporation.—Frtra Dividend. 

The directors have declared an extra dividend of 5% on the capital stock 

along with the semi-annual dividend of 5%, payable Dec. 2 to stockholders 
of record Nov. 11.—V. 106, p. 1809. 


United States Gypsum Co.—Business Status.— 

Pres. Avery is quoted as sa : “Our tonnage is 75% of norma!, but 
net for this year after taxes should equal best the company ever made.”’ 
—V. 106, p. 1793, 1583. 


United States Rubber Co.—Notes Taken Up 
Kuhn, Loeb & Co. announce that the $6,000,000 5-year 7% gold notes 
offered in exchange to present holders of General Rubber Co. debenture 
5% bonds, due Dec. 1 1918, have practically all been taken up by con- 
version.—V. 107, p. 1673, 1486. 


Utah Copper Co.—Output (in Lhs.).— 


1918—October—1917. Increase.| 1918—10 Mos.—1917. 
19,00€ ,000 18,100,000 900,000 | 167,898,596 172,152,325 
—V. 107, p. 1389, 1197. 


Western Canada Flour Mills Co.—Earns., Aug. 31 Yrs. 


Decrease. 
4,253,729 


Years— _ Profits. d. Int. Divs. (8%) Bal., Sur. Total Sur. 
1917-18 __..$543,844 $87,889 $229,702 $226,253  *$858,434 
1916-17 ____ 418,023 1, 169,976 56, 844,651 
1915-16 ____ 376,261 93,500 169,976 112,785 688 ,268 





* After deducting $212,470 stock dividend.—V. 105, p. 2280. 


Western Grocers, Ltd., Winnipeg.— Dividend Plan.— 

The A. Macdonald Co., Ltd., now Western Grocers, Ltd., with a view 
to a settlement of the deferred dividends, has issued a circular signed by 
w Riley, Winnipeg, as of Oct. 5, saying in substance: 

Since the capital represented in the deferred dividends will be necessary 
to successful operations for some e to come, we recommend that the 
present pref. stock [$1,766,800] be increased by an amount equal to the 
accumulated and unpaid dividends as at Dec. 31 1918 [$618,380], and 
that the shareholders accept pref. stock at par in full settlement of unpaid 
dividends up to that date. 

Providing that the preferred stockholders accept this plan and subscribe 
at par for — stock rere equal to the cumulative and 
unpaid dividends up to Dec. 1918, a dividend of 35% will be declared 
early in the year 1919 to carry out this arrangement (35% being cumulative 
dividend of 7% for five years). Only shares of the b pad value of $100 each 
will be issued, and pref. shareholders whose dividend will not aggregate an 
even $100 must pay such additional amount as will bring the sum up to $100. 

Your directors anticipate that if this plan is accepted and your com- 
Ppany’s earnings continue as satisfactory as they are at present, the future 
earnings will be sufficient to warrant the payment of regular quarterly 
dividends at the rate of 7% per annum, on the total issue of preference 
stock, beginning with the quarter ending March 31 1919 ‘he larger 
amounts consequently required for investment in merchandise stocks and 
credits, and the fact that your company is enjoying a steadily increasing 
trade, have made necessary the employment of more capital. Bank bor- 
rowings have increased, and the plan suggested is, therefore, about the 
only way the accumulated dividends can be properly retired. 

{Capital stock authorized in $100 shares: (a) $4, ,000 common; (b) 
$3, ,000 7% cum. pref. entitled to participate equally in all further 
profits after 8% has been paid the common; outstanding, $3,000,000 com. 
and $1,766,800 pref. No bonds. Sf Myperoomnad sear 7% on pref. to Dec. 31 
1913 and 5% on com. to June 30 1913; none since.j—V. 107, p. 410. 


Western Heater Dispatch Co.—Offering of Equipments. 

Farson, Son & Co. are offreing at a price to yield 7.25% $100,000 equip- 
ment 6s, due $20,000 each year 1920 to 1924. These notes are the direct 
obligation of the Western Heater Dispatch Co., and are secured by a first 
lien on 460 standard highly insulated cars of modern construction. 


Westinghouse Air Brake Co.—Official Circular—Status 
under Peace Conditions.—Pres. John F'. Miller, in cireular of 
Nov. 7, says in substance: 


In view of the change in the fiscal year which has postponed until March 
the issue of the annual report heretofore received in October, it is proper 
to state in general terms the present condition and outlook of business. ‘ 

The company is not now engaged in the execution of any contract or 
contracts involving munitions or other products used directly or solely for 
war purposes. The brake equipments and draft-gear now a ws a 
for application to the cars and locomotives ordered by the U. 8. RR. Adm. 
include a relatively small number originally intended for use on American 
lines in France, but the demand for additional locomotives and cars for 

se in the United States is so great that even if the Government should 
ecide not to ship additional locomotives and cars to France, there is no 
doubt that the entire number of oqupnens on order will be required in 
the United States as promptly as they can be produced. Again, the 
assistance that the United States must lend in the rehabilitation of Belgium 
and France will undoubtedly continue the increasing demand for additional 
transportation facilities in this country, so that there is no reason to an- 
ticipate any reduction in the volume of brake business during 1919. 

Current monthly shipments of air-brake material and accessories exceed 
in value the shipments of any corresponding period in the history of the 
company, and the value of unfilled orders on Nov. 1 1918 approximated 
$11,000,000. 

The same statements apply with equal force to the signal business of 
the Union Switch & Signal Co., which promises to show unusually favorable 
figures for the calendar year 1918, with every prospect of their continuance 
through 1919. The war work of that company, which has been handled 
with distincuished success and without any interference with normal activi- 
ties, will bring the net earnings for the beg 1918 much beyond any previ- 
ously reported for a similar period. The Switch Co.'s apa contract 
with the U. 8S. Government is nearing completion, and the supplementary 
contracts on which work has been commenced can be canceled without 
loss, if the Government so elects. 

The business of the company’s other were! and associated com- 
anies, the National Brake & Electric Co., of Milwaukee; the American 
srake Co., of St. Louis, and the Locomotive Stoker Co., of Pittsburgh, has 

been and continues to be extremely satisfactory.—V. 107, p. 298, 87. 


Weyman-Bruton Co.—New Stock.— 

The shareholders will vote Dec. 4 oh approving an increase in the author- 
ized capital stock by 30,000 shares (par $100) each, of common and preferred 
stock, identical with the common and preferred issues at present outstanding 
so that the total authorized capital stock will be $18,000,000, of which 
$9,000,000 will be preferred and a like amount common. The new preferred 
stock will from time to time be offered to the preferred shareholders at par, 
and the common stock offered to the common shareholders at par, in each 
case in proportion to their respective holdings, in order to Pa additional 





working capital as when and as needed.—V. 107, p. 1292, 1 
Whitman Mills Corp.——Dividend Increased.— ilies 
Press reports state that the directors have declared a quarterly dividend 
of $5 per share on the $2,000,000 outstanding capital stock (par $100), 


an increase of $1 from the last previous dividend, payable Nov. 15 to share- 
holders of record Nov. 6. In Feb. 1918 2%tand 1% extra were declared. 
—V. 105, p. 1809. 


(F. W.) Woolworth Co.—Sales.— 
Increase. 


1918—October—1917. Decrease.|_ 1918—10 Mos.—1917. 
$9,331,384 $9,610,534  $279,150/$81,631,932 $74,424,186 $7,207,746 
—V. 107, p. 1583, 1105. 


Worcester Gas Light Co. (Mass.).—New Stock.— 

The stockholders will vote Nov. 12 on increasing the capital stock by 
an issue of 7% pest. stock and 6% bonds to pay off floating debt. The 
amounts to be issued, it is said, have not been determined by the other 
directors, but they probably will be before the meeting. 


7 ser 








The capital stock of the company is $1,400,000. The floating indebted- 
ness June 30 was $1,880,000.—V. 107, p. 808. 





1844 


THE CHRONICLE 


[Vou. 107. 











Reports and Documents. 





MAXWELL MOTOR COMPANY 
INCORPORATED 





FIFTH ANNUAL REPORT—FOR THE YEAR ENDED JULY 31 1918. 








July 31 1918. 
To the Stockholders: 

The fifth annual report of the Maxwell Motor Company, 
Inc., for the year ended July 31 1918 is herewith submitted. 

The net earnings of your Company, as shown by the accom- 

nying statements of its Certified Public Accountants, 

essrs. West & Flint, and Messrs. Barrow, Wade, Guthrie & 
Company, respectively, amount to $2,292,201 90, after 
setting aside reserves for Federal Income Taxes at the rate 
of 6% and without provision for Excess Profits Taxes, if any. 

During the fiscal year just ended the regular quarterly divi- 
dends of 134% on your Company’s First Preferred Stock for 
the quarters ending September 30 and December 31, 
tively, 1917, were paid in cash, and for the quarters wales 
March 31 and June 30, respectively, 1918, in Dividend Cer- 
tificates payable, as to principal, two years from date of issue, 
with interest at the rate of 6% perann. payable semi-annually. 

As the Stockholders are well aware, war conditions have 
effected radical changes in the automobile industry in the 
— just passed. Plants like your own were regarded as a 

ogical source of production for the war materials necessary 
to a successful prosecution of the war, and it became our 
patriotic duty to co-operate with the Government in carrying 
out its war program, to the fullest measure that our circum- 
stances would permit. 

This has involved a substantial curtailment of the pro- 
duction of ape automobiles, and conversion of your 
Company’s facilities from the manufacture of a auto- 
mobiles to the manufacture of war materials, but this curtail- 
ment and conversion has been effected gradually, with the 
result that there has been little, if any, interruption in the 
-eontinuous operation of your Company’s plants as a whole. 

Under agreement with the War Industries Board your 
‘Company is a to manufacture passenger automobiles 
until December 31 1918 at the rate of 50% of its 1917 pro- 
duction, and as our fiseal year closes about 20% of our total 
eapacity is so ane. he remaining 80% is devoted to 
the ape of necessary war materials. Just what will 
be the probable profit of your Company from the perform- 
ance of these war contracts cannot be fairly estimated until 
the work is nearer completion and it is for this reason that 
the estimated profits realized to date from this source are 
not included in the enclosed balance sheet. 

In this connection it should be stated that the above refer- 
ence to your Company’s ones includes the properties and 
manufacturing facilities of the Chalmers Motor Corporation, 





the use of which was acquired by your Company for a period 
of five years from September 1 1917 pursuant to the terms of 
a lease entered into by your Company and the Chalmers 
Motor Corporation as of that date. The amount of the rental 
payable by your Company under the lease referred to is 50% 
of the net profits derived from the use and operation of the 
Chalmers properties. 

It is perhaps needless to say that a the conclusion of the 
war the entire facilities of the Maxwell and Chalmers factories 
will be devoted to the pra of Maxwell and Chalmers 
passenger cars, Maxwell trucks and tractors, but to what ex- 
tent your Company will be able to continue the manufacture 
of passenger automobiles during the war cannot now be 
stated, as this will be governed and controlled entirely by the 
needs and demands of the United States Government. In 
the meantime, however, it is expected that through your 
Company’s several thousand dealers throughout the coun 
it will be able to maintain prompt and efficient service to 
those who own and operate Maxwell and Chalmers cars. 

In January 1918 the Voting Trust which held the stock of 
all classes of your Company was dissolved, and stock certifi- 
eates were duly issued to the holders of Voting Trust Cer- 
tificates. 

The net working assets of your Company and its subsidi- 
aries at the close of its fifth fiscal year are $13,384,377 82. 

Attached to this report are the balance sheet and the 
profit and loss account, containing additional information as 
to the result of the year’s operations. 

Respectfully submitted, 
W. LEDYARD MITCHELL, Presédent. 


MAXWELL MOTOR COMPANY, INCORPORATED, AND 8UB- 





SIDIARY COMPANIES—CONSOLIDATED STATEMENT OF 
INCOME FOR THE YEAR ENDED JULY 31 1918. 
Net Earnings from Operations deduct: 
‘osts of Manufacturing and Expenses of Ad- 
pwr ame = = pang Gov: car wake 
an on ernm Ww 
pe Be in is dela anlhs heh sala ae gia eoaked ocal $2,437,114 28 
Other Income 
Cash Discounts on Goods Pur- 
UII is one 6 Scnikint neat minchenamadl $283 ,684 37 
Sundry Miscellaneous Revenue... 442,535 84 726,220 21 
1 HE PRRORE SEAR RRE ee SLUR any a eee ae Fay eM, SF aE “ 
Dep ti Buildi Machin and Ti aoe te 
e on on ngs, Mac ools, over and 
to honed oe 871,182 50 
Net Income for the Fiscal Year ended July 31 1918: 
Corporation Income Tax at 6% deducted, and without 
deduction of Excess Profits Tax.._............._.___- $2,292,201 90 
== 








MAXWELL MOTOR COMPANY, INCORPORATED—CONSOLIDATED GENERAL BALANCE SHEET JULY 31 1918. 





ASSETS. 
Capital Assets— 
Real Estate, Buildings, Machinery and 
inti o cr ities hands ith artstdanin oO ab oe $9,183,843 06 
‘Investments in other properties___.__._.___- 100,000 


$9,283,843 06 


Good-Will, Patents, Models, Trade-Marks and Trade ‘ 
Names 25,224,108 94 


Current Working Assets— 











Peter te Wbaberee testers? -~~7~-7-7°°7 $10 508 115 OF 
mers Pactory......-...--- ’ ’ 
‘London Office—Net Assets__....._.._.___- 65,837 55 
Interest Receivable—Government Contracts 115,485 85 
PF OU t=‘ UC Eee 2,611,563 83 
a $200 hers (Dies a — 879,715 O1 
, . oO -—--—-<-e8- <= , 
Liberty Bonds____._.__- . ibenaain wl mdininde Aetee 3,750 00 
he ERAS SEAS Rt I ii EY PE Be SN 2,869,937 96 
Sight Drafts with Bills of Lading attached, 
out for Collection (Discounted to the 
amount of $951,931 39. See opposite)... 1,783,190 19 
————_———— 27,780,983 19 
Deferred Expenses— 
Gasarance anc Taxes Propeid....................-..--.. 119,405 19 
a RA some Union Trust Company of New 
a Eh i RE a pe ea ee ea ee 10,717 92 
Pirst Preferred Capital Stock Scrip_________ - ~ 00 
10,723,92 
$62,419,064 30 








LIABILITIES. 
Capital Stock— 
First Preferred: Authorized August 1 1917___$14,050,000 00 
EEN Ep CP eee aan ee yk ee $13,915,142 01 
Less: Purchased since August 1 1915 and 
canceled through Sinking Fund _______- 578,500 00 
$13,336,642 01 
Second Preferred_____._____-_ $11,000,000 
Less: In Treasury_.__.._-_- 872,532 O01 
10,127,467 99 
CN iiss chaboucnnod $13,000,000 00 
Less: In Treasury__._.___- 194,842 42 12,805,157 58 
$36,269,267 58 
Mortgages and Land Contracts___...._...__...-__.---.- 168,381 53 
U. 8. Government—Advances on Contracts (incl. interest). 6,614,944 8 
Divid Warrantse—Due 1920. ..........-----.-.--.-.- 466,782 
Current Liabilities— 
SH IIIS 3 ns SK ccidee ncocwagkteecucees $4,160,000 00 
Accounts Payable—Audited___.._..._____- 1,568,247 11 
Accounts Payable—Unaudited Vouchers____ 765,877 86 
W: , Taxes, Insurance & Interest Accrued 500,149 76 
Customers’ Deposits___.__......_--------.- 419,066 82 
Liberty Bonds Subscription—Banks_______- ,000 
Liberty Bonds Subscription—Employees____ 69,543 50 
Notes Receivable—Discounted ______.____- 206, 


844 83 
951,931 39—8,781 ,661 27 
$2,333,377 35 


— Drafts on Customers— Discounted __ __ 
For Depreciation of Plants__._....__..___-_ 


For Accounts Doubtful of Collection_______ 157,524 61 

le SE ins Mcedwckancacdanes 60,000 00—2 456,901 96 
Corporate Surplus— 

Undivided Surplus July 31 1917___________- $8,017,444 34 

Net Income for the year ended July 31 1918 
(subjest to Fed Taxes and Income Tax 
Ne ee aed 2,292,201 90 is a 
Deductions— 

SS aS rae ee $953,762 17 

Sinking Fund Appropriation_.__. 133.366 42 

Adjustment of Taxes___________ 580,392 27 


Reduction in appraised values of 


other property Investment.._._. 75,000 00 1,742,520 86 8,667,125 38 


$62,419,064 30 





We have audited the Books and Accounts of Maxwell Motor Company, Inc., for the year ended July 31 1918. 


WE C 
que has been made for Depreciation and 
a liberal deduction for possible loss and provision has 


ERTIFY that during the year sg Dinh gee no Ry twee and Plants of the Company have been capitalized and that full pro- 
a ment. 
also been 


The inventories of cars, materials, supplies, &c., are valued at cost 


made for doubtful accounts and contingen 


the completion of the contracts with the U. S. Government, and the possibility of certain adjustments in connection therewith having to 


‘ending 
be made later, it has bee 
is included in the result stated 
Income Tax over 
ect to the f 


Saly 31 1918. 


ante 6%. 
of the pany at 


n deemed advisable not to take any profit into acount at this time in connection with said contracts and according! 


y none 


The earnings for the year, viz., $2,292,201 90, are after charging all costs, expenses and other deductions with the exception of Excess Profits Tax 
ub, ing, we certify that in our opinion the above Balance Sheet is properly drawn up so as to show the correct financial position 


BARROW, WADE, GUTHRIE & CO., Chartered Accountants. 
WEST & FLINT, Accountants and Auditors. 


New York, October 22 1918. 
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. New York, October 22 1918. 
To the Board of Directors, Mazwell Motor Company, Incor- 
porated, New York, N. Y. 

Dear Sirs:—We have made an audit and examination for 
the fiseal year ended July 31 1918 of the books and records 
of your Company together with those of: 

Maxwell Motor Sales Corporation, 

Maxwell Motor Company of Canada, Limited, 

Briscoe Manufacturing Company. 
Of the above named Companies the Maxwell Motor Sales 
Corporation is the Selling Agent in the United States; the 
Canadian Company is the — in Canada, and the Briscoe 
Manufacturing ome sag | is the Manufacturer of Automobile 
parts with a factory in the City of Detroit. 

The net wo.th of the Briscoe Manufacturing Company to 


the Maxwell Motor Company, Incorporated, has in past 
years been shown on the Consolidated General Balance Sheet 
under the caption “‘Investments in Other Properties.” In 


the Balance Sheet presented herewith this method of state- 
ment has not been followed. The Company has practicall 
ceased its activities in the open market and confines itse 
to the manufacture of Government work and automobile 
parts for the Maxwell Passenger Cars and Trucks and the 
Assets and Liabilities are shown in detail throughout the 
Balance Sheet. 

The Investments in other properties, $100,000 00, shown 
consist of the Company s interest in the New Castle Realty 
Company (New Castle, Indiana) and in shares of stock of the 
Detroit Shell Company, a Company organized in Detroit for 
the production of shells for the United States of America. 

The book value of the sree of the New Castle Realty 
Company has been written down from $150,000 00 to 
$75,000 00 —. the year by ec against Surplus. 

The Treas tock, the Notes ivable, the Cash on 
Hand and on Deposit and the Sight Drafts on dealers with 
Bills of Lading attached, have been verified by examination 
or by proper certificate. 

The Notes and Accounts Receivable have been examined 
and the collectibility thereof inquired into. In our opinion, 
the Reserve set up to provide for shrinkage in liquidation is 
ample and sufficient. 


es 





The Inventories of Merchandise and Supplies have been 
valued at cost to the Company, but in view of the fact that 
the operations of the automobile industry have been curtailed 
it has been deemed advisable to materially reduce the cost 
values of certain of the slower moving articles to provide 
for any shrinkage which may eventuate and this has been 
done accordingly. 

The Reserve for Depreciation has been increased by charges 
against Operating Costs, etc., as under: 

Maxwell Motor Company, Incorporated __-$871,132 59 

Maxwell Motor Company of Canada, Ltd_. 59,765 34 

Briscoe Manufacturing Company -- - - - -- -- - 2,067 99 


The above sum is in addition to the usual maintenanee 


arges. 
The Central Union Trust Company of New York as Trustee 
under the Sinking Fund for the retirement of the First Pre- 
ferred Capital Stock has, during the year, surrendered for 
cancellation 5,785 Shares of the First Preferred Capital issue 
and under instructions of the Stockholders this has been 
retired and the Authorized Capital for this issue reduced to 
the sum of $13,471,500 00. 

The Sinking Fund provision has been observed by the 
<5 aside out of profits of the sum of $133,366 42, being 
1% of the amount of the First Preferred issue outstanding. 
This sum, together with the discount on shares purchased 
and interest and dividends accruing to the Sinking Fund, 
have been applied on reduction of the Good-Will Account 
to the amount of $233,254 27 during the year. 

The Company has undertaken directly large contracts 
with the United States of America and as Sub-Contractors 
with other parties holding like contracts. At July 31 1918 
the deliveries on account of said contracts were incomplete, 
and it has been deemed wise to wait until a later date to 
determine what profits flow from these operations, conse- 
quently the annexed Income Account does not reflect any 
profits on this work. 

Yours truly, 


BARROW, WADE, GUTHRIE & O@., 
WEST & FLINT. 


ch 
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MARLIN-ROCKWELL CORPORATION 





PRESIDENT’S REPORT TO STOCKHOLDERS, DATED OCTOBER 22 1918. 








To the Stockholders, 


MARLIN-ROCKWELL CORPORATION: 

In keeping with the policy of this Corporation, your 
executives are devoting their energies to conserving the 
interests of your manufacturing divisions engaged in the 
production of commodities that will continue in demand 
subsequent to the War. 

The nature of the errand upon which your Company was 
originally launched has forced an expansion in fixed assets 
far beyond any original expectations, but it is the present 

licy of your directors to limit further expansion in this 

irection to the greatest extent possible and to continue to 
keep the Company in increasingly liquid condition. 

. We are endeavoring to anticipate the condition in which 
we will find ourselves as the stoppage of the war occurs, 
and to so plan our organization and operations that we 
will be fortified from every standpoint, so far as possible. 

We view the automobile industry as a likely substantial 
absorber of necessary high-grade accessories. 

Your Standard Roller one Division at Philadelphia, 
one of the largest producers of roller, ball, and taper beari 
in the Uni States, whose present field of sale is large y 
confined to motor trucks, tractors, airplane motors, “ 
is, we feel, enjoying a constant and healthy growth and 
fitting itself to meet its share of such demand as will occur 
with the revival of the motor industry. The unopened 
field for bearings is vastly larger than that so far developed; 
the program contemplates specializing in types of bearings 
that result in great economies to the consumers as well 
as yield substantial profits—in, for instance, the equipment 
of railway trains and trolley cars, ete., where a decreased 
resistance in friction will offset increased power otherwise 
necessary. We feel that we can conservatively anticipate 
a turnover of $6,000,000 to $8,000,000 in 1919 for this 
Division, depending’on the duration of the war. 

Your Rockwell Drake Division at Plainville, Conn., is 
producing very high-grade bearings at a satisfactory profit; 
the demand has reached a print that warrants largely in- 
creasing the eapomny (which matter is now being consid- 
ered by us). This plant’s product, for which there is appar- 
ently a lasting market, is capable of producing about $1,- 
500,000 annually. 

Your Standard Roller Bearing Company is the exclusive 
licensee of the Rudge-Whitworth Motor Wheel, which we 
believe is conceded to be the best wire wheel that has been 
devised. Plans are prepared for promulgating this branch 
of the business on a thoroughly broad scale when conditions 
make that possible. Prior to its being interrupted, the 
demonstrating effort of 1917 resulted in a turnover in excess 





of $600,000, and the management predicts a practically 
unlimited market later. 

Your Mayo Radiator Division, located in the Bronx, 
New York, is quadrupling last year’s turnover, and is oon- 
stantly increasing its rate of production. Next year, under 
any conditions, we feel that it is entitled to and should do 
a business of approximately three million dollars. 

We have a well-organized Patent Department, ander 
which our present interests will not only be maintained 
and protected, but through which we expect to establish 
monopolistic control of devices above enumerated as well 
as those in hand in our laboratory and future development 
departments. 

he acquisition of the Braeburn Steel Company, at 
Pittsburgh, will insure a steel supply for the bearings divi- 
sions. ‘The quality of steel required for bearings is so — 
grade that we are confident that the ownership of thi 
plant will put us in a position to materially excel in the 
quality of our product, giving us a genuine commercial ad- 
vantage through the bearings divisions. In addition to this, 
we are finding a satisfactory market for the steel production 
in excess of our own requirements, and the profits of opera- 
tion of the plant, so far as indicated by our four months’ 
ownership, are considerably in excess of our expectations. 
The Company’s production is now at the rate of over three 
million dollars per annum, and provisions are being made 
for additional equipment to fully meet the requirements of 
the bearings division. 

Your Machine Shop at Tacony, Pennsylvania, is a new 
plant, well located and equipped for the manufacture of 
Standard and Special machine tools for our several (after- 
war products) plants, insuring quality, quantity, and 
economy in new and increased machine tool equipment. 

Your Laboratories are conducting experimental work 
which we confidently expect will eventuate in the develo 
ment of patentable articles in attractive commercial fields; 
some of these have reached such a stage as to be considered 
of proven worth. We will be prepared to take commercial 
advantage of these devices when conditions become normal. 

In addition to the enumerated divisions, we have at 
present approximately thirty-five million dollars worth of 
contracts for munitions due for delivery to the Government 
by July 1919. After delivery is completed under these 
contracts, we will have released for production in normal 
lines about 835,298 square feet of floor space, a large amount 
of equipment, and some thousands of trained employees, 
which we will be prepared to utilize in the production of 
some of the commodities above reviewed as well as others 


under development. 
A. F. ROCKWELL, Prestdent. 
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COMMERCIAL EPITOME 
Friday Night, Nov. 8 1918. 


Trade has slackened, owing to the excitement growing 
out of the election of Nov. 5, the influenza which has not 


yet completely died out, warm weather, and finally renewed 
peace talk, not to mention the great outburst of popular 
excitement on the 7th inst., owing to a false report which 
spread throughout the country that an armistice with Ger- 
many had been signed, thereby practically ending the war. 
It was denied after some hours, but the celebration, never- 
theless; continued far into the night. The German Com- 
mission has seventy-two hours in which to reply to the 
armistice terms of the Allies and the United States, the time 
ending at 11 a. m. Paris time Monday, Nov. 11. With the 
approach of peace there is a disposition to restrict business 
somewhat and await light on the decidedly interesting ques- 
tion how peace will affect prices. It is supposed that plant 
extensions will be abandoned to some extent in certain direc- 
tions. On the other hand, the return of our armies from 
Europe ought to help business. For retail trade has cer- 
tainly suffered from the absence of an army of 2,000,000 
men or more on foreign soil and some Suid of thousands 
in the camps of this country. Also it is said that manufac- 
turers are not any too anxious to accept orders just now for 
any great length of time ahead. They might be canceled 
later on if prices should drop decidedly. In the holiday 
trade useful rather than fancy articles are being bought. 
Many industries, it is true, are active. Yet, the note of 
peace begins to be perceptible. The fear of a deflation of 
prices is there. And the feverish activity of war is bound to 
die down as peace approaches. The general hope and belief 
is that by Monday next, if not before, the armistice will be 
signed and the war to all intents and purposes come to an 
end—that is, a war with victory, the only ending that the 
American people desire or will tolerate. Meanwhile the 
fuel situation is better. There is no actual curtailment as 
yet in the iron steel and shipbuilding industries. Quite 
the contrary. They are all active on Government orders. 
Business in munitions, however, it is said, is beginning to 
decrease. There are indications that civilian business is 
being sought or soon will be on a larger scale by steel and 
iron concerns. The crop news is generally favorable, and 
it is well known that the winter-wheat acreage is the largest 
on record, and it has been favored by good rains. Food 
will be more plentiful, now that submarines seem likely to 
disappear very shortly, if they have not already. India, 
ee and Australia will help feed Europe. American 
will have more for herself. The opening up of the Dar- 
danelles will prove to be a great event sooner or 
later, in the grain trade, not to speak of its more 
momentous consequences. Business failures are still re- 
markably few. Collections are good. Money is more plentiful. 
As peace approaches many prominent business men are 
urging the country to get ready for it, adding that it is really 
as unprepared for peace with its momentous changes as it 
was for war. The high cost of living cont nues, though 
fruit, notably oranges, are somewhat cheaper. Meanwhile 
it costs the United States 50 cents per day to feed soldiers 
in camps in this country and more in France, whereas, 
twenty years azo, three square meals a day cost 13 cents 
per man. The increase has been 350%. During Gen. 
Pershing’s campaign in Mexico the daily ration cost 25 cents. 
This country will, it seems, soon return to pure white wheat 
bread, owing to the opening up of routes to Europe for the 
big wheat supplies of India and Australia since the collapse 
of Austria and Turkey. The recent food survey has dis- 
closed, contrary to reports of a month ago, that there is 
a world surplus of wheat if tonnage can be obtained te com- 
plete distribution. The Argentine and Australian crops ex- 
ceed former estimates, and the winter wheat crop in the 
United States is about 60,000,000 bushels over the latest esti- 
mate. The doing away with substitutes for wheat in this 
country will be a welcome return to normal conditions. 
Yet the food question is still a burning one. Not only the 
Allied armies but the big populations of the Allied nations 
and now those of Austria-Hungary, Bulgaria and Turkey 
are to be fed and to a considerable extent by the United 
States. Even should peace come now the need for a greater 
food production in 1919 will not be lessened, Clarence 
Ousley, Assistant Secretary of Agriculture, told an audience 
at the Humanitarian Society. The need for restoration 
work abroad, absorbing the labor of vast armies of men who 
will thus be prevented from working on the land, Mr. 
Ousley said, will throw a still greater agricultural responsi- 
bility on the United States. Also he pointed out, once 

is signed the Central Powers will be in the market 
or American food products along with the Allies. Labor 


is still scarce but if peace is near at hand the turn in the lane | 


may not be far off. Returning troops and discharged hands 
from munition works would greatly increase the supply. 
Shipbuilding it is agreed must continue on a large scale for 
years to come. In fact a demand of unparalleled size is 
expested for ships for many years from all over the world, 
i. @., the Allies, neutrals and present enemies. The ques- 
tion is whether the Government will continue in control 
after peace. In any case shipbuilding it is argued is bound 
to be active in the United States for some years. In our 





Pacific coast yards a ship a day is being completed by a . 
huge army of workers. Cargo carriers are usually turned 
out ready for immediate service. The shipworkers of the 
fifties in this country would have considered such things 
incredible. Receipts of live stock at Chicago for October 
shows a high record for that month, being the largest of 
any month since January 1908. It is reported that recent 
purchases of farm lands in Iowa have been at $350 to $400 
per acre, the highest ever known. With a view to pre- 
venting coal shortage and the distress of last winter and the 
hampering of industries a coal storage program has been 
outlined for eastern States which are to begin accumulation 
by Nov. 15 the Fuel Administration declares. In other 
words hea accumulation of coal for winter storage in 
points in the East, including Pennsylvania, New York, 
New Jersey and the New England States will be begun then. 
STOCKS OF MERCHANDISE IN NEW YORK. 


Nov. 11918. Oct. 11918. Norv. 1 1917. 
Ce, SN os oan on bags. 814,762 1,078,932 1,722,293 
SRN ee a € bags_ 7450 3,83 12,193 
COs OE cn adcn nmawnnanon - 519,646 639,993 628,508 
Sugar (refiner’s stock)_____- barrels_ 1,349 fee > Renters 
OS EE eee ee arene RS Rea aerate ek ee ge 
NY: i xo eto sc dp eens diay a ave el bales. 60,700 75,046 93,067 
DGD: MOD. 6 wc ccsbbscnmel bales Sg ok tn Sin > a 2,750 
WEE Wiudiasstidodacatice aa barrels. 21,700 36,000 6,100 
*Not published during war. , 


LARD steady; prime Western, 27.20@27.30c.; refined for 
the Continent, 28.75c.; South America, 28.90¢e.; Brazil in 
kegs, 29.90e. Futures advanced partly in response to the 
rise in corn and hogs. Packers have been buying and there 
has also been more or less covefing. Minimum prices for 
hogs have been fixed for all Western packing points, based 
upon $17 50 at Chicago. As against the bullish factor an 
increase in stocks as compared with last year served as a 
more or less counteracting influence. Stocks of lard on 
Nov. 1 were 6,121,855 lbs., against only 308,697 lbs. a year 
ago. This refers to contract grade. The total of all kinds 
is 28,421,601 lbs., against 20,011,671 a year ago. To-day 
prices advanced. They are higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN_ CHICAGO. 


‘ on. Tues. Wed. Thurs. Frt 
Nov. delivery ____- cts_26.20 26.25 Holi- 26.60 26.70 26.60 
December delivery___.24.95 24.90 day. 25.40 25.90 26.25 


PORK strong; mess $40@$41; clear, $42@$50; family, 
$53 @$55. Beef products firm; mess, $35@$36; packet, 
$36 @$37; family, $40@$41; extra India mess, $58@$59. 
No. 1 canned roast beef, $4 25; No. 2, $8 25. Cut meats 
steady; pickled hams, 10 to 20 lIbs., 3054@31%c.; pickled 
bellies,35@36e. To-day Nov. pork closed at $37 80, arise of 
$2 90forthe week. Butter, creamery ,57@61c.; Cheese, flats, 
29144@32%e. Eggs, fresh, 48@67c.; nearby white, 75@$1. 

COFFEE higher and more active on the spot; No. 7 Rio 
10%4e.; No. 4 Santos 15\e.; fair to good Cucuta 154%@ 
15%e. On the 2d inst. the Food Administration’s new 
order regarding the winding up of trading in futures was 
announced as follows: ““On and after Nov. 1 1918 all opera- 
tions and transactions on or under the rules of the New York 
Coffee and Sugar Exchange are hereby prohibited, except 
such as are required in the liquidating -of the outstanding 
contracts, on or before Nov. 9 1918, at the maximum price 
permitted to prevail on the Exchange by Rule 1, of these 
regulations on Oct. 18 1918. The maximum prices are as 
follows: November, 8.65; December, 8.80; January, 8.95; 
February, 9.10; March, 9.25; April, 9.40; May, 9.55; June, 
9.70; July, 9.85; August, 10; and September, 10.15. It is 
ordered that no person after Nov. 9 1918 shall have out- 
standing any such unliquidated contract or perform it by 
the delivery of coffee.”’ Many members of the Exchange. 
are disposed to criticise the methods thus adopted, though 
no one denies that the situation is abnormal. Others ap- 
prove of the regulating terms and eall attention to the facet 
that they remove the excuse on the part of the holders of 
coffee for refusing to sell because of the inability to cover 
their hedges on the Exchange. Secondly, under the re- 
striction of the Food Administration, no coffee can be 
carried longer than ninety days, and profits are limited by 
Government regulation, something that looks reasonable. 
It is stated that 90%. of the long interest is foreign, chiefly 
Great Britain, France, Holland and Spain. Most holders 
abroad, it appears, have been carrying their holdings for 
several years, switching from time to time at considerable 
premiums, and the European holder will suffer heavy loss 
by the system of compulsory liquidation. 

SUGAR has been quiet. Raw, 7.28e. for centrifugal, 


96-degrees, Cuban and Porto Rican; granulated, 9¢. The 
Committee has bought, to all appearance, sparingly. The 
weather has been good for grinding in Louisiana. Michigan 


beet factories are in some eases shipping freely. As a pre- 
caution against a possible shortage of sugar in general, 
interim certificates are to be issued for winter supplies, to 
anticipate possible freight congestion, which may begin 
about Nov. 15. Certificates will be issued for a full thirty 
days’ supply, making them in denominations of 60,000 Ibs. 
and marked ‘‘November interim.”’ 

OILS.—Linseed lower at $151@$153 raw, carloads, 
prompt delivery; 5-barre] lots $1 54@$1 56. Lard, prime 
edible $2 25@$2 50. Cocoanut, Ceylon, bbls. 17@17 Ke. 
Cochin, bbls., 18@18%e. Soya bean, 18@18%c. bbls. 
Corn oil, crude, wood, 1734@18e. Olive $425. Cod, 


domestic, $1 45@$1 50. Spirits of turpentine 7114@72e 
at yard. Strained rosin, common to good, $15 25@$15 30. 

PETROLEUM in brisk demand; refined, barrels, cargo, 
17.25@18.25; bulk, New York, $8 25@$9 25; cases, New 
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York, $19 25@$20 25. Gasoline firm; motor gasoline, in 
steel barrels, to garages, 2414c.; to consumers 264c.; gas 
machine, 41 4c. There was a decline in October oil field 
operations, owing to influenza. It cut down completion of 


oil wells and new production. The total October comple- 
tions were 2,129 against 2,213 in September. Closing prices: 
Pennsylvania dark $4 00 South Lima_-_-_-__ $2 38; Illinois, above 30 
SE OF ee Ras oie ob deca 2 28; degrees. _.___.. 2 42 
re 140 Princeton_____-_- | Kansas and Okla- 
Eimear aan 285 Somerset, 32 deg_. 260! homa_________ 2 25 
Wooster. _______ = 258 Ragland____.___- 25 | Caddo, La., light. 2 25 
: eee 2 25 Electra. _......-.- 2 25| Caddo, La., heavy 1 55 
By foscies----- 4 fb Pecsoa os: Slee 9 
Bog eS POG. Un ou Wisi wae 45 
North Lima_-_-___-_ 2 | Henrietta ih aie 2 25 
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TOBACCO has been very quiet. It is even said that 
some manufacturers are trying to resell old-crop stoeks owing 
to labor shortage. The ending of the war, it is believed, will 
Geaceely rectify the labor situation. Stripped Havana to- 

acco has been active. The last allotment of 5,000 bales of 
Java leaf was quickly taken. Sealed bids were received up 
to noon Nov. 6 by the United States Shipping Board on 
13,720 bales of East India tobacco taken by the Govern- 
ment from requisitioned Dutch steamers. The October re- 
port by the Government says the weather was favorable for 
curing tobacco in northern areas and during the first part of 
the month in the South. There was some complaint of mil- 
dew in the lower Ohio Valley, due to excess of moisture. 

COPPER has been quiet since peace talk has been re- 
newed. The ending of the war would naturally cut off the 
war demand. It would seem that civilian business would 
then greatly increase, however. The price is still 26 cents 
in ear lots and 27.30 in smaller quantities. Tin dull at 
75% to 76c. Lead quiet at 8.05e. Spelter quiet at 9c. 
here and 8.65 at East St. Louis. 

PIG IRON has been quiet in anticipation of an early 
peace. The production for the rest of 1918 will be taken by 
the Government. No other offerings appear except for the 
first half of 1919, and neither buyers nor sellers appear any 
too anxious to do business, owing to the uncertainties in- 
volved in approaching peace. It is stated, however, that 
Great Britain is negotiating through the Government for 
750,000 tons of basic iron for delivery over the first half of 
next year. This is believed to be the largest transaction 
ever offered American iron producers. 

STEEL trade shows little new business. Everybody is 
discussing the absorbing question just what the Govern- 
ment’s attitude will be in the period of readjustment from 
war to peace. Considerable orders for steel are still un- 
filled; 5,000,000 tons of shell steel orders have been given 
out for rolling. Rail production is expected to be increased. 
Rail mills working hitherto on war orders will go back to 
their peace product. Meanwhile, the Government is calling 
for prompt deliveries on its orders. The common impres- 
sion is that war business will soon decrease noticeably. Of 
course ‘this really depends upon events in Europe. The 
false report on the 7th inst. that an armistice had been signed 
will make everybody wary about being taken in again. 


= 
COTTON 
Friday Night, Nov. 8 1918. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
134,013 bales, against 152,254 bales last week and 169,230 
bales the previous week, making total receipts since Aug. 1 
1918 1,643,250 bales, agst. 2,235,215 bales for same period of 
1917, showing a decrease since Aug. 1 1918 of 591,965 bales. 








Sat. Mon. Tues. | Wed. | Thurs. Fri. Total. 
Galveston _____- | 5,042, 7,244| 11,505| 5,626; 3,863 7,004 40,284 
Texas City____- "yeh ape ee pes wees}. anes) 9,3Q8, 3.008 
Port Arthur, &c.; -~_-~- RS: Gay aaars Seas oa 8 438 488 
New Orleans___-| 7,276 6,130) 6,146) 11,774, 6,958 3,532 41,516 
Saas 650 62} 1,484 432) 124 166 2,918 
Pensacola ___-__- Pash eal Seine ets Rhele eninge pea madi 
Jacksonville __..| -_--| SS a ee Be SPP s--' 1,200) 1,250 
Savannah _____-_ | 4,032) 3,607; 3,964, 4,062; 3,320 2,339 21,324 
Brunswick ____- Eee: Sete penne Bm “"_| 2'000 ~2'000 
Charleston ____- ,162 890; 2,140) 1,058 727) 949 6,956 
Wilmington ----| '580| _ 157, © '151| _'569, 431, 373 2/261 
Norfolk ___.....| 1,590) 1,813) ‘at deen 3,587 1,589 1,529 10,108 
Newp’'t News, &c. | Rice weten swat in kt eS 183 183 
New York __-__-_- gets nies pate ‘ eat Giileeti ata fect 
OO sik os os in & | 3) 159! 59 ‘ee cae all 102 323 
Baltimore _____- see Bh 5] oe pare .---}| 1,000 1,000 
Philadelphia ____ aoe Bs, Siti ars Palsy np 





Totals this 27,138 17.012! 24,017 134,013 
The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, compared with last year: 


























é 1918. 1917. Stock. 
Receipts to 
Nov. 8. This |SinceAug This Since Aug 
| Week. 11918. | Week. | 1 1917. 1918. 1917. 
Galveston. _- _-__-| 40,284] 617,818 57,688 755,412; 296,659 245,552 
Texas City... _-- | 3,102} 16,711 6,778 11,230 12,629 7,967 
Port Arthur, &c_| 488) 3,442 96 9,985 Pens et 
New Orleans____| 41,816) 369,965) 57,362 445,185) 324,226) 230,27 
DE eo eee w | 2,918 38,933; 4,515 46,907| 22,060 22,203 
Pensacola... ___- ee) ere a ae 1,155 Gers 
Jacksonville ____-_| 1,259 3,189} 2,500 17,950) 9,352) 11,500 
Savannah______ | 21,324| 361,004) 41,099) 474,611) 274,556) 210,639 
Brunswick ______| ,000 30,5800; 7,000; 72,000 11,000' 17,500 
Charleston _____-_ | 6,956 61,308 7,394) 97,416 55,590 55,306 
Wilmington ____- | 3,20) 39,383| 6,360) 44,999 43 ,366' ,900 
Qe | 10,108 79,863) 17,021) 104,546) 93,000 59,825 
Newp’'t News, &c.| 183 1,455 73| 1,562 Ln omieet* Soaten 
New@York_-____- Bogs 2,199| 2,450 74,737, 126,149: 127,878 
a BY | 323 11,795 2,331; 29,094 11,873) 8,573 
Baltimore_-__.__ 1,000 5,385] 3,498) 45,475 10,711; 29,211 
Philadelphia —_- sh et Pp iden ----| 2,961) 13,590) 5,920 
|———_-—-, ——_---— _ 
a... '134.913'1 Po eegean mee ma ng 1,304 ,871'1,083 244 





iat 
In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1918. 1917. | 1916. | 1915. | 1914. | 1913. 
Galveston ___| 40,284! 57,688! 102,342| 59,527, 147,731| 159,765 
TexasCity,&¢ 3,590 —_ 2,763) 848) 16,487; 13,972) 23.580 
New Orleans} 1,816; 57,362) 67,749 1210) 391} 95,135 
Mobile ______| (918, 4,515) 1,65 381 14 : 
Savannah _--| 21,324 41:099, 28,127| 28/837| 59,922) 79:719 
Brunswick ___' 2,000) 000, 4 1,000) 6,00 7, 
Charleston,&c' 6.956  7,394'  7:727| 7,795| 15,848! 22,902 
Wilmington__| —_2'261| : 4,351; 6,152! 10/384, 24/383 
Norfolk _____ | 10,108 17,021) 22/200! 17:360) ‘ 32,0 
N'portN.., &e.| ri 104; 3,423) 3,214 
Allothers..__| 2,573; 10,779} _19,039/ 11,568! + 9,670 : 
Total this wk.| 134,013) 212,054) 271,037| 200,421) 338,055| 485,269 
Since Aug. 1_'1,643,250!2,235,215 3,140,718'2,545,100'1,970,503 4,687,123 





The exports for the week ending this evening reach a total 
of 52,329 bales, of which 21,310 were to Great Britain, 
to France and 31,019 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 









































Week ending Nov. 8 1918. From Aug. 1 1918 to Nov. 8 1918. 
Exported to— Exported to— 
Exports 
Srom— Great | Great ) 

Britain. France.) Other. | Total. | Britain. | France. | Other. | Total. 
Galveston..| 11,209) _____- | §,050 19,259 210,785 _____- 93, 33 304,718 
Texas City_| _____. Poncsee Oy Be meets: lp a 15,800 15,800 
Pt. Nogalez| -__._- | Sohese Be. eit PGi: Sie. td) Gaal 130) 130 
NewOrleans| 10,101) -| 976 11,077; 139,631 68,475, 37,095) 245,199 
Mobile ._._| -....- PP ie foveal ee ee oe 8, 
Savannah--| -...-- hewn | 5,882, 5,882; 41,146) 47,000, 43,926) 142,072 
Brunswick -| a ees Ene Lae ciao SIGE . .ncciuad. eaintes 11,1 
Wilm "ton__}| ...._- ORR RARER E eee pe eg a Spot | 5,656) 5,646 
Norfolk ...| ....-- bosses Fide ves Podaeek 20 Sh cand 51 
New York-} ___._- ieee aa Ree: 69 ,067 26,501) 99,985, 195,553 
ees (ae eet RIE b ia euars 7,911 See. -seeeb } 8,875 
Baltimore__}| .._.-- Pe es Pe cwen Rae 6 RnR SRE Be 
Philadel’la_| _..._-| -..._- prea i saaal > aE eee ee ,07 
Pacific porte ....--| -.---- PAG @ Oh Rage ae See 55,988, 55,898 

Total __.| oe LORE. 31,019) 52,329 520,697 142,971, 352,4111,016,079 
Total 1917_| 16,153) __.__- | 23,487) 39,640 909,408) 217,138 304,7641,431,310 
Total 1916_! 94,603! 36,976, 80,950.212,529'1,004,173| 310,472! 666,878 1,981,523 





in addition to above exports, our telegrams to-night. also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 

















New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- ; Leaving 

Nov. 8 at— __—sCBBrritain. France.| many. | Cont’t.| wise. | Total Stock. 
Galveston _-_- 8,390! -__.| __--| 9,974) 13,000 31,364 265,295 
New Orleans*. 3,000; 10,000 ----| 9,000; ,000 27,000 297,226 
Savannah ___- PE eee ----| 3,000) 6,000 9,000 265,5 
Cpamiemen.--5- cp.) ich c-s| rool LD Se 5 
BI ntesesicircia ws 2,708 ihe sical Seat 800 3,508 18,552 
Norfolk .....- pe age seinen: alam si aie 400 400 6 
New York *___ 10,000) 5,000) «---| -§,000) ---- 20,000 106,149 
Other ports*__ 10,000); ----| ----| 2,000) _----| 12,000 100,631 

Total 1918__ 34,098} 15,000) nig 28,974, 26,200 104,272 1,200,599 

Total 1917__ 83,035 23'421| ----| 18.050 17,228 141,734 sol 

Total 1916__ 89,548! 12,959 _..-' 48,083 20,671 171.261 1,157,724 








* Estimated. 

Speculation in cotton ‘or future delivery has been at very 
irregular prices, ending decidedly higher. Fluctuations 
have been violent. Earty in the week there was a sharp 
rise, owing to what looked like increas:ng probability of 
peace and the fact that the market was oversold both for 
home and foreign account. Wali Street, Western, local and 
perhaps the Southern interest on the short side was evidently 
large. In addition, there was to all appearance a large 
short account in Liverpool straddles made by buying Liver- 
pool and selling New York. Liverpool fluctuations have 
also been wild, both upward and downward. A_ times they 
have shown a good deal of strength; at others not a littie 
weakness. But in the fore part of the week, at least, the 
drift here was towards covering, both for home and foreign 
account. Spot markets were reported firm. Holders at 
the South were said to be refusing to follow the recent de- 
cline in futures. The Governor of Texas was quoted as 
urging Texas farmer tq hold for Ingher prices. Latterly 
there has been even talk of not a few farmers demanding 
35 to 40 cents. At one time there was a rumor that Chair- 
man Brand of the Distribution Board had summoned mem- 
bers of the New York and New Orleans Exchanges to Wash- 
ington to assist in an investigation of recent transactions on 
the two Exchanges. It was inferrad that this had reference 
to short selling by various interests. At all events, shorts 
took the alarm at the mere mention of such a thing and this 
of itself caused a big rise on the 6th inst. In other words, 
it amounted roughly to 150 to 200 points from the low level 
of the morning on that date. Spinners were buying, it was 
understood, to some extent. Wal! Street, the West and 
New Orleans were buyers; also Liverpool. Spot cotton ad- 
vanced 90 points. On the 7th inst. themarket was thrown 
into great exctement about noon by a report issued by the 
United Press that the armstice had actually been signed. 
This was tantamount to an announcement of the ending of 
the war. The so-called “news” was the signal for an out- 
burst of great enthusiasm al! over the city, and prices, which 
had been declining sharply, wheeled around and made a 
sensational rise from the botiom. There were all sorts of 
conjectures as to how peace might affect the market. Many 


took the ground that exports would improve after a time in 
an effort to relieve the admitted searcity in foreign markets. 
Moreover, the world is bare of cotton goods and its supplies 
must be replenished. 


It was not until after 3 o clock on the 
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7th inst. that the earlier report was announced by the As- 
sociated Press to be incorrect. It was officially stated at the 
State Department at 2:15 p. m. that the Germans had not 
signed armistice terms. eanwhile, neither the American 
Government nor the Embassies of the Allies had received 
any report that an armistice had been signed. It was cer- 
tainly a painful incident. ge | the ginning re was 
received. Previous estimates been of a bultish char- 
acter. The Census report showed that the total ginned up 
to Oct. 31 was 7,793,615 bales, against 7,150,254 for the 
same period in 1917, 8,623,893 in 1916 and 7,378,886 in 
1915. The ginning for the period from Oct. 18 to Oct. 31 
was 1,003,612 bales, against 1,578,630 in the same period 
last year. As against an advance in prices, it is urged that 
there cannot be an immediate readjustment of the world’s 
eotton trade to peace conditions even after the war ends. 
The whole trade of Europe has been disorganized. And 
where to get the shipping to forward big cotton supplies to 
Europe? Meanwhile, domestic consumption has decreased. 
American stocks are of course v e. Actual exports 
are small. Bull speculation has n practically banned 
since the first week of Sepiember. To-day prices ended 
lower on Liverpool, Southern, Wall Street and local selling. 
The peace reports of Thursday turned out to be false. 
Marshal Foch gives the German Government 72 hours in 
which to make its decision as to the armistice terms of the 
Allies. The ginning was somewhat larger than previous 
estimates. Exports are so small and bull speculation so 

ht that the general feeliag seems to be that prices must de- 
celine. Spot cotton closed at 30.85¢. a rise for the week of 
180 points. Spot holders at the South ae reported to be 
holding in some cases for 35 to 40c. ; 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 2 to Nov. &— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.........-. 29.25 30.70 Hol. 31.60 31.25 30.85 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Nov. 8 for each of the past 32 years have been as follows: 














1918_c__._- 30.85|1910_c__.-. 14.95|1902-c___-_. 8.45|1894_c__._. 5.62 
| Re. 28.85} 1909__...-- 14.20 FRE A 8111893_...... 8.31 
.. ae 19.40} 1908___-.-- 9.30|1900__._---. 9.56)1892____.-- 8.50 
1915._._... 11.60) 1907__.---- 10.80}1899_...-_- 81)1891___.--. 8.25 
| a SmpeRaE [| Sa 10.30/|1898_....-- §.3111890__...-.. 9.62 
or aie 13.70|1905__.---- 11.60|1897_.._--- §.83|1839____._- 10.25 
| aaa 12.20) 1904-__..... 0.25/|1896_....--. 8.12|}1838__.-.-- 9.88 
1013-____._- 9.35|1903__.---- 11.15/1895_.._--- 8.81}1887__._.-- 9.88 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES. 
Market Market 
Closed Closed. Spot. Contract Total. 
Soturda ..-/Quiet, 20 pts. adv_-_/|Barely steady _- pee wba aa, 
nday .._|Steady, 145 pts. adv.'Strong_....__- ai ies wpite on ll 
Tuesday -- HOLI|/DAY 
Wednesday _jSteady, 90 pts. adv_|Steady__...._- pea ieee ae 
Thursday -__|Quiet, 35 pts. dec. _|Steady__.__-_-- ite iecmitai <A 
ee amine uiet, 40 pts. dec. _|Steady..___~--  aecicge 200 
Sk eRe ae alien _..-| 200! 200 














FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,| Ruesday ,| Wed’ day ,|Thurs@y,| Friday, 
Nov. 2. | Nov. 4. | Nov. 5. | Nov. 6. | Now. 7.| Noo. 8. | Week. 
Netember— | 
Range. -.... — — —/27.68 — —— —|— — — 29.50 —/|27.68-f50 
Closing _...|27.30 —j/28.80 — 29.65 —j29.55 — 29.17 —|— — — 
December— | 
Range--.-_.- 26 .80-.38/27 .65-704 28 40-435) 28.80-410 29 .00-.82|26.80-135 
Closing - . . .|27.16-.28|28.95-.00 29.80-.88/29.45-.55 29.07-.10|— — — 
January— | 
Range. .__-. 26 .00-.57 |27 .00-135 27 .65-§50)| 27 .90-740 28 .30-.15/26.00-J50 
Closing - . . .|26.50-.54/28.20-.30 29.20-.26/28.78-.92 28.38-.42;\— — — 
February— | 
Range ——- aay ae eee ae aoe —_ a ce a eases ape aie ee ome 
Closing. ...|26.23 —/|27.95 — 28.85 —/28.55 —.28.05 —i|— — — 
March— * 4 
Range-._-. 25.70-.22'26.58-S95 27 .50-J08|27 .40-190 27 .83-.70|25.70-J08 
p Closing - . . .|23.16-.17|27.85-.95 28.75-.82)28.40-.45 27.90-.93|— — — 
Range-___.. —-— —|— — —)| HOLL |— — —|— — —'— — — — 
—--- 25.95 —|27.55 —| DAY (28.40 —/28.15 rae —- — 
ay— 
Range--_-_-.- 25.38-.98 | 26.25-/65 27 .15-170 | 26 .90-150 27 .50-.30|'25.38-170 
Closing . . . .|25.85 —|27 .45-.57 28 .30-.35)| 28 .00-.05 27 .53-.60/— — — 
Range. ...-. 25.13-.85|26.05-/40 26 .90-136 | 26 .60-125 27 .20-.00'25.13-136 
Closing....|25.70 —|27.14-.15 28 .05-.08| 27 .67-.70 27 .25-.30|— — — 
Augusi— 
Range... 24.62 —|— — — 26.63-/85|—- — — 27.30-.40 24.62-/85 
Closing....|25.20 —|26.60 — 27.50 —|27.30 — 26.75-.85|\— — — 
September— | 
Range. -_..-. 24.20-.50/25.10-.40 26.20-/40)/ 26 .60-.29 26.40 .80/24.20 /40 
Closing....|24.80 —/26.30 — 27.25-.35|27.00 — 26.33 —|— — — 
amt | 
EEE — a ia 26.00 —|25.50 —— — —/25.50 .00 
Closing ....'--—- —- = > 27.00 —'26.80 — 25.50 —|— — — 
4 30c. j 29¢. 1 28c. f 27c. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








l 
Saturday,| Monday, Tuesday,| Wed'day, Thursd’y,| F q 
| Nov. 2. | Nov. 4. Nov. 5. | Nov. 6. | Nov. 7 Noo. 8. 
November - - - - - 26.64 — 28.64 — \29.60 — 29.21 |28. 85 
DEE aieeies 26.14-.18 28.14 — |29.10-.15 28.71-.80 28.35-.40 
January ---_.--- 25.45-.50 27.45 —, HOLI- 28.51-.53 28.15-.23 27.75-.81 
March -____-_--- 25.19-.21 27.19 — D (28.10 —'|27.78-.85 27.34-.38 
aaa 25.01-.04 27.01 —| \27.84-.85 27.40 —\27.15 — 
ne dl sien op sai 24.81-.83 26.81 — 27.55 —|27.20-.25'26.95-.98 
Quiet | Quiet | Firm | 8 | Qui 
aid en otto tead et 
Options ____--- Steady | Steady Steady Steady Steady 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by telegraph and cable, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Noo. &— 1918. 1917. 1916. 1915. 
Stock at Liverpool___-_---_- bales. 221,000 461,000 627,000 871,000 
Stock at London _...........-- 16,000 19,000 29,000 63 ,000 
Stock at Manchester____....--- 39,000 28,000 45,000 69 ,000 

Total Great Britain__.._..--_- 276,000 508,000 701,000 1,099,000 
Ce Se ME eee ie. mere *1,000 1,000: 
BOSSE OS MOE bac ec ecckinn bese | newees *1 ,000 *2,000 
Stock at Havre..............-- 100,000 147,000 147,000 237,000 
Stock at Marseilles ___._.._.--- 1,000 5,000 5,000 2,000 
Stock at Barcelona __._.-_-_--- 15,000 65,000 44,000 69,000 
Stock at Genoa -__--__----_--- 28,000 16,000 205,000 118,000 
CO 06 PR ew iss iod oaiioas Lbiedinadit > semghabied *1,000 *1 000 

Total Continental stocks _-__--- 151,000 233,000 404,000 430,000 

Total European stocks___.__- 427,000 741,000 1,105,000 1,403,000 
India cotton afloat for Europe... 10,000 43,000 34,000 29,000 
Amer. cotton afloat for Europe... 200,000 228,000 706,473 523,989 
Egypt, Brazil,&c.,afloat for Eur’pe 50,000 40,000 59,000 71,000 
Stock in Alexandria, Egypt----- 235,000 (196,000 154,000 203,000 
Stock in Bombay, India_--_----- 20, *530,000 284,000 430,000 
Stock in U. 8. ports awrite tad at ,304,871 1,083,244 1,328,985 1,343,949 
Stock in U. 8. interior towns__..1,207,141 932,607 1,192,916 1,186,584 
U. S. exports to-day......------ 50.500; > “«iwteow 391 12,320 

Total visible supply ___-_----- 4,070,971 3,793,851 4,893,765 5,238,842 


Of the above, totals of American and other descriptions are as fellows: 
American— 














Liverpool stock. __....---- bales. 109,000 337,000 487,000 661,000 
Ma OSS ERE SEE TRG ESE 10,000 21,000 36,000 56,000 
Continental stock_____...------ *130,000 *195,000 *322,000 *337,000 
American afloat for Europe----- 200, 228,000 706,473 523,989 
U.S. pors EE RE 1,304,871 1,083,244 1,328,985 1,343,949 
U. 8. interior stocks ____..-.--- 1,207,141 932,607 1,192,916 1,186,284 
U. 8. SG So Siiinceawe MOOS wacccd 29,391 12,230 
Total American. --....------ 2,977,971 2,796,851 4,102,765 4,120,842 
East Indian, Brazil, &¢.— 
Liverpool stock___......------- 112,000 124,000 148,000 210,000 
London stock._..........----- 16,000 19,000 29,000 69,000 
Manchester stock__......------ 29,000 7,000 9,000 13,000 
Continental stock_.......------ 21,000 *38,000 *82,000 *93,000 
India afloat for Europe--_-_..---- 10,000 43,000 34,000 29,000 
E B , &c., afloat. _...-- 50,000 40,000 59,000 71,000 
Stock in Alexandria, Egypt__--- 235.000 196.000 154,000 203.000 
Stock in Bombay, India___.__-- 000 *530,000 284,000 430,000 
Total East India, &c__..-_--- 1,093,000 997,000 791,000 1,118,000 
Total American _......-.---- 2,977,971 2,796,851 4,102,765 4,120,842 
Total visible supply __....---- 4,070,971 3,793,851 4,893,765 5,238 
Middling upland. Liverpedi ~~ 21.34d. °21.55d. °11.42d. ait 
Middling upland, New York... 30.85c. 29.05c. 19.30c. 11.80c. 
Egypt, brown, Liv --- 33.85d. 33.05d. 20.95d. 10.10d. 
Peruvian rough s004. v - 33.13d. 00d. 14.50d. 10.10d. 
Broach, fine, Liverpool ----_---- 22.65d. 20.55d. 10.30d. 6.60d. 
Tinnevelly, good, Liverpool_... 22.90d. 20.73d.  11.03d. 6.724. 
* Estimated. 
Continental imports for past week have been _____- bales . 


The above figures for 1918 show an increase over last week 
of 116,174 bales, again of 277,120 bales over 1917, adecrease 
of 822,794 bales from 1916 and a loss of 1,167,871 bales 
from 1915. 


AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 







































Movement to Nov. 8 1918. Movement to Nov. 9 1917. 
Towns. Recetpis. Ship- , Stocks Receipts . Stocks | 
meits.| Nov. Noo. } 

Week. l Season. | Week. 8. Week. Season. 9. 
Ala., Eufaula. 207 3,513 ee 80 2,964 2,617 
Montgomery - 2,127) 44,151; 1,172 21,742) 2,451 33,307: 18,532 
SESE as | 1,800 35,624, 1,335 15,334, 1,79 24,523 5,760 
., Helena... 2,000, 16,763 500 7,583) 3, 20,771 16,931 
Little Rock..-| 8,148 54,874 5,989 28,317) 11,852) 69,374 34,601 
Pine Bluff---| 9,057, 38,366, 4,996 32,054) 7,07 51,920 35,371 
Ga., Albany--- 318) 8,002) ---| 3,755) 386) 10,727, A77 
Athens... --.. 4,600, 51,318 2,278 33,604 7,87! 50,159 24,548 
Atlanta_...-- 7,300 63,270, 5,100 24,926) 10,4 90,534 844 32,406 
ugusta ..-.-.- 13,158 192,753 2,228136,416 13,803) 243,555 21,158 107,153 
Columbus....| 3,100 31,100 100 18,000, 1,834) 18,306 1,164 14,657 
Macon...... 6,426 78,192, 8,408 28,300) 6,513) 75,622 3,797) 21,359 
Be wlan was 1,700, 20,942) 1,500 11,842 3,159) 17,269 2,09 7,232 
La., Shreveport! 7,153 62,715) 6,595 38,128 8,837, 95,306 6,904 40,229 
Miss..Columbus,| 1,067 10,795, 859 3, 757 4,320 597| 2,745 
Clarksdale -... 2,532 50,216 3,932 37,251) 5,922 60,229 5,757) 42,783 

Greenwood.... 4,000 58,03. 2,700 41,714 9, 56,610, 5,000, 30, 
Meridian __..| 1,500 18 ,637 ----| 11,181] 1,24 13,891 846, 9,522 
Natchez. ---- | 4 531; 21,971) 1, 11,028 3,379 28,548 3,411) 10,945 
Vicksburg....| 1,698 11,32 1,351 7,315) 1,344 7,943 1,2: 5,213 
Yazoo City..| 1,000 13,90 2,009, 2, 19,783 1,500 11,558 
Mo., St. Louis., 16,423, 85,309) 14,452 17,713) 67, 289,992 67,294, 4,042 
N.C.,Gr’nsboro, 1,000 9,727 6,469) 2, 11,940 1,88 2,328 
Raleigh ___.. 200, 2,841 211 3,034 213 
O., Cincinnati-| 2,288, 37,005 2,313 15 1, 35,946 3,418 16,509 
Okis.,ardmore -...| -...| ....| ‘ik oe 17,550 2,000, 11,000 
Chickasha ...| 2,446 17,263) 2,429 9,838) 3, 19,102 6,101| 7,404 
eo 1,703, 16,320; 1,881 5,344) 2,411 15,860 1, 6,595 
Oklahoma....| 1,000 17,387 ee. ee 2,127 13,455 2,61 6,201 
8.C.,Greenville 4,000, 22,401) 3,000 20,932) 4,124, 32,061 8 0,017 
Greenwood -_ _ _! 789, 8,743) 249 7,115 982 6,216 3,577 
Tenn.,Memphis, 44,686, 226,339) 27,585251,931| 62,182, 279,816 36 62,692 
Nashville - - _- | ‘ | 284 1,044 .... 796 
Tex., Abilene-__) 329 
Brenham -___! 3,450 
Clarksville. - | 7,588 
Dallas_____.. } 16,841 
Honey Grove_| 7,370 
Houston - --_- 76,256 
eet oe | 9,671 
San Antonio_.| 1,206 
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The above totals show that the interior stocks have in- 
creased during the week 65,895 bales and are to-night 274,534 
bales more than at the same time last year. The receipts at 
all towns have been 106,717 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























Noe. 8. ——1918——— 1917 
Since 
Shi: Week. Aug. 1. Week. Aug. 1. 
es MANN 6 os mein rc on ckben 14,452 81,291 267,294 4295,303 
Via Mounds, &c._._......-..-. 20,416 111,423 19,535 99,975 
Via Rock Island_....---..-..-- 396 3,808 Sneaks 495 
Vin BOGS wi. oe kn on ke 6,247 40,237 3,326 19,920 
We CN i aa in ctinnntin nein 1,505 29,°80 518 14,583 
Via Virginia points__........-_- 5,986 56,864 11,041 113,423 
Via other routes, &c__......_.--. 10,218 128,504 27,408 170,670 
Total gross overland-_______-_- 59,220 451,207 129,122 714,369 
Deduct shipments— 
Overland to N. Y., Boston, &c_._ 1,323 19,379 8,279 152,267 
Between interior towns._..___.- 1,082 16,620 4,193 29,348 
Inland, &c., from South____.__- 4,291 79,817 40,630 148,168 
Total to be deducted___._-___ 6,696 115,816 53,102 329,783 
Leaving total net overland *______ 52,524 335,391 76,020 384,586 


* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 52,524 bales, against 76,020 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 49,195 bales. 

















1918 1917 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 8_.-.-.-.- 134,013 1,643,250 212,054 2,235,215 
Net overland to Nov. 8-.-.------- 52,524 335,391 76,020 384,586 
Southern consumption to Nov. 8.¢ 79,000 1,196,000 80,000 1,253,000 
Total marketed_-__.....-..-.-- 265,537 3,174,641 368,074 3,872,801 
Interior stocks in excess_-.....- 65,895 510,525 53,716 577,665 
Came Faaget sight during week_.331,432 -._...-- 431.790 ncn cdnes 
Total in sight Nov. 8._.-..... -__--- 3,685,166 ---.-- 4,450,466 
Nor. spinners’ takings to Nov. 8_. 57,913 500,419 111,366 621,939 
@ These figures are consumption; takings not available. 
Movement into sight in sae dy 
Week— Bales. 1— Bales. 
1916—Nov. 10____-------- 509. 310 1g16-—Nov. Re 5,693,185 
1915—Nov. 12.--....-.--- 4,964 |1915—Nov. 12._________-. 4,523,408 
1914—Nov. 13-_--------.-- $7" 773 1914—Nov. BB scitiebnanel '970,004 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 
Week ending 














Nov. 8. |Saturday.| Monday. Tuesday. Wed'day. Thursd’y., Friday. 
Galveston ___-- 29.25 30.25 31.50 s}- 50 31.00 
New Or ns tee 29.50 30.38 30.38 30.38 
Mobile ___._-.-- Bei 27.88 iste |29.38 28.75 
Savannah --_--- 30.00 30.00 29.50 |29.50 29.50 
Charleston- - --- Sia aie (29.50 \29. 20 29.50 
Wilmington __-_-_ 26.00 Rae HOLI- |___- weighs 28.00 
Norfolk __-.--- 26. 27.00 DAY (28.25 28.25 28.50 
Baltimore --_--- 8. 28.50 \28.50 29.50 29.50 
Philadelphia _-__ 29.50 30.95 31.85 131.50 31.10 

Ba 8 3) 3319 ot 
Memphis -_-_--- : * 130. : 
Dallas a a ET Bae, 29.20 30.05 129.55 29.10 

EERE 8.65 30.50 131.50 31 4 30.85 
Fivtle oy aan 29.50 29.50 130.00 30.00 











WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening from the South denote that 
with generally favorable weather the gathering of the crop 
has progressed rapidly. 


Galveston, Tezx.—A light cold wave penetrated the northern 
part of the State during the week, but no heavy killing 
frosts occurred. Good rains fell in the northern section at 
the close of the week. Frost and near freezing temperatures 
are predicted for Northern Texas to-night. There has been 
no rain the past week. The thermometer has averaged 70, 
the highest being 78 and the lowest 62. 

Abilene, Tex.—We have had rain on one day of the past 
week, the rainfall being eighteen hundredths of an inch. 
The thermometer has averaged 68, ranging from 54 to 82. 

Brownsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 60 to 88, averaging 
74. 

Dallas, Tex.—The week’s rainfall has been five inches and 
sixty-two hundredths, on two days. Average thermometer 
63, highest 78, lowest 48. 





Palestine, Te: “Tez .—We have had rain on one day the aah 
week, the rainfall being one hundredth of aninch. The ther- 
mometer has averaged 62, the highest being 78 and the 
lowest 46. 

San Antonio, Tex.—We have had rain on three days of the 
past week, the rainfall being thirty-five hundredths of an 
inch. The thermometer has averaged 68, ranging from 54 
to 82. 4 
*@& Taylor, Tex.—There has been rain on two days during the 
week, the rainfall being eight hundredths of aninch. Mini- 
mum thermometer 50. 

Amarillo, Ter.—The week’s rainfall has been four hun- 
dredths of an inch, on one day. Averags thermometer 54, 
highest 74, lowest 34. 

New Orleans, La.—There has been no rain the past week. 
The thermometer has averaged 66. 

Shreveport, La.—There has been rain on one day of the 
week, to an inappreciable extent. The thermometer has 
ranged from 38 to 80. 

Vicksburg, Miss.—There has been no rain during the week. 
The thermometer has ranged from 39 to 77, averaging 60. 

Mobile, Ala.—Dry all the week. Average thermometer 
61, highest 78, lowest 50. 

Selma, Ala.—We have had no rain the past week. The 
thermometer has averaged 52, the highest being 70 and the 
lowest 36. 

Savannah, Ga.—We have had no rain the past week. The 
thermometer has averaged 56, ranging fr from 44 to 74. 

Charleston, S. C.—There has been no rain during the week. » week, 
The thermometer has ranged from 46 to 71, averaging , 59. 4 

~Charlotte, N. C.—Dry all the week. Average thermometer 

ighest 70, lowest 37. 

M emphis, Tenn.—The killing frost reported on November 1 
was later characterized by the Weather Bureau as a heavy 
frost. Picking is making good progress. There has been no 
rain during the week. The thermometer has averaged 58, 
the highest being 75 and the lowest 36. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8a. m. of,the dates given: §# d fd 1a. ee 


Nov. 8 1918. Noe. 9 19176 














rn 


Feet. Feet. 

New Orleans......-..- Above zero of gauge. 4.9 3.9 

Memphis... -....-.--. Above zero of gauge. 13.1 11.8 

Nashville. ........--- Above zero of gauge- 10.4 8.7 

Shreveport. _......--- Above zero of gauge. 13.9 *5.1 

Vicksburg -..-------- Above zero of gauge- 8.2 8.0 
* Below 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO NOV. 1.—The Census Bureau issued on Nov. 8 its 
report on the amount of cotton ginned up to Nov. 1 from the 
growth of 1918, as follows, comparison being made with 
the returns for the like period of preceding years: 


1918. 1917. 1916. 








NSLS, Se EL OR SNE ERO 555,061 305,299 379,745 
RF ERA Tae S| iTS 9,565 4,564 1,854 
PE EAN OES LE "82 537,605 505.399 814,290 
No ee min aan 18,404 11,704 11,283 
RS EE Spe ee RROD. See 16,111 34,225 38,965 
ae NT a aE 1,475,090 1,295,218 1,435,524 
ns cadena 359,744 432,258 365,316 
NE i ae 688,471 500,333 562,810 
(EE ER SIIRET SS IRE SATE 25,094 19.774 40,025 
North Carolina__.......---.--.--- 414,748 278,013 381,237 
A ne a ec 398,901 529,226 593,236 
nee, Ce es i mcannaemiertvinite 966 ,040 784,078 639,846 
RE ey oat ee 152,144 82,148 228,463 
ai tpl al finest. \ BS el 2,168,495 2,396,826 3,112,859 
ER eR SSS 6,307 4,210 15.311 
All other States..............----. 1,835 1,903 3,129 

Cuties Gretel 2 se. 7,793,615 7,185,178 8,623,893 

“ The number of round bales included this year is 120,343, contrasted with 
132,907 bales in 1917 and 154,141 bales in 1916. ~~ 4 


The number of Sea Island bales included this year is 15,780, against 


57,560 bales in 1917 and 80,727 bales in 1916. The distribution of Sea 


Island cotton for 1918 by States is: Florida, 6,290 bales; Georgia, 7,860 
bales, and South Carolina, 1,630 bales. 


The corrected statistics of the quantity ginned this season prior to Oct. 18 
are 6,818,628 bales. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- 
ports: 
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wee | Receipts at Ports. 











Stocks at Intertor Towns. (Receipts from Plantations 
"| 1918. | 1917. | 1916. | 1918. { 1917. 1916. 1918. | 1917. ; 1916. 

Sept. | 

20_- 139.756 160,421 230,375 736,904 287,143 542, 558/215 253,185, 622 361,750 

Pre Soe 156,587 185,430 285,561 808,094 355,449| 693,690'227, 777/253. -736 436.693 

‘é | } | | 
4. .|159,.431208.398 324,221 866,570 439,165 830,921/217, 907\292, 114 461 452 
11_ .|169,334207 ,209 322,759 942,219 964 982/244, 983) 312,455 457 ,820 


544,591, 
673.994)1.053, 374/233, 033/364 :942 428,889 
878,891/1,158,599/223 987/328, 981379,421 


| 878,891)1,158,599/227 133 328 981, 379, 421 
8. 134,013 212,054 271,037/1,207.111) 932,607/1,192,916)199,90°|265,770305,354 


The above statement shows: 1.—That the total receipts 
from the plantations since August 1 1918 are 2,153,775 bales; 
in 1917 were 2,812,880 bales, and in 1916 were 3,979,900 
bales. 2.—That although the receipts at the outports the 
past week were 134,013 bales, the actual movement from 
plantations was 199,908 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 265,770 bales and for 1916 they 
were 305,354 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 


18_ .|163 ,647 235,539 340,497 1 011.610, 
Fy 169,230 224,873 325,901/1,066,369 
ov. ; 
1_ .|152,254 224,872 325,901'1,141,246 

















SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments 
are suspended until further notice. 


LIVERPOOL.—By cable from Liverpoo! we have the fol. 
lowing statement of the week’s sales, stocks, &e., at that port 


Oct. 18. Oct.25. Nov.1. Nov. 8. 

Sales of the week_........._.-- 9,000 9,000 7,000 4,000 
OF whieh epacm@inters tod... | ce cune” eb aee Waa ee 
OF sR wth toc iis) hide? MAR 3 ie Rie 
I en as ack wien 4,000 4,000 2,000 2,000 
EE Sines cacwcmcetecsa | §«tanaes  sannee “eee Cee 
betas. on ceewdccds 70,000 75,000 52,000 50,000 
I ok pr cnntadvewnesm 207,000 199,000 183,000 221,000 
Of which American_________- 104,000 100,000 99,000 109,000 
Total imports of the week_____- 66,000 43 ,000 41,000 91,000 
Of which American____.____- 54,000 40,000 33,000 74,000 
a aa 177,000 215,000 225.000 -.-...- 
Of which American____-___--- 114,000 163,000 210,000 ------ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| | | 
Wednesday.| Thursday. | 













































at a glance the world’s supply of cotton for the week and Spot. | Saturday.| Monday. | Tuesday. Friday. 
since Aug. 1 for the last two seasons, from all sources from | Market, | ’ 
as. 4 t. t. fet. | uiet. Quiet. 
which statistics are obtainable; also the takings, or amounts > 4 eo ta — aps 
gone out of sight, for the like period. Mid.UpI'ds 20.76 21.15 | 21.15 | 21.39 | 21.34 
Good Mii.| HOLI- | | | 
Cotton Takings. 1918. 1917. Uplands. DAY 21.39 21.78 | 21.78 | 22.02 | 21.97 
Week and Season. 
Week. ; Season. | Week. ; Season, | Sales ----- 1,000 2000 | 1,000 2,000 | 2,000 
| | } j 
my | Futures. | | Golet O82 | Quiet at | Steady at |Quiet unch. 
Visible supply Aug. 1i2c2ilt | 308T ABO | 5514-776 | Market | a2@31 22227 | 1@6 pts. | 19@24 | to 1 pt. 
American in sight “to Nov, 8--- 331,432) 3,685,166 421.790) 4,450,466 opened = j| | 900. G88.) sewers | Gectine. | ots. adv. |  Gocine. 
Bomba iy seceume te Nov. 7- “9° 10,000, 303.000 eyo 2h O08 Market, (, Very study, Barely st’y, Irreg. at 2 | Unsettied, | | ,uregular 
Alexandria receipts to Nov. 6.-  630,000' 195,000, 32,000) 226.000] 4 ‘) | SS | eS ee ae 
Other supply to Nov. 6*_.___- , 80/000 1,000 33.000 P.M. |! pts. adv. pts. adv. 29 pts.adv.' pts. dec. | decline. 
oe --------- ------ 4,329,229) 7,302,616 4,162,586) 7,755,242 | The prices of futures at Liverpool for each day are given 
Visible supply Nov. 8._------ 4,070,971! 4,070,971 3,793,851| 3,793,851 | below. 
Total takings to Nov. 8_a___-_- | 258,258) 3,231,645 368,735) 3,961,391 | 
f which American -----_--- | 2241258) 2°656.645 288,735) 3.173.391 Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
Of which other-___.--_----- | “34,000 575,000 80,000! '788.000 Nov. 2 r 
to | 1214/1244) 12%! 4 | 4 |12%) 4 |12%) 4 |12%) 4 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. Nov. 8. p.m.p. m.p. M./p. m. ., |p. Mm./p. ‘p- m.'p.m.p. mip. m.p. m. 
a This total embraces since Aug. 1 the total estimated consumption by | — ‘ Mey: ARAN AI eae a 
Southern mills 1,196,000 bales in 1918 and 1,253,000 bales in 1917—takings | New Contracts. d. 4. d. . | Be.) 8 ee a. | d. 
not being available—and the aggregate amounts taken by Northern and | November. _.. 20.37 20.77/21.35 21 .08/20.99 21.2021 .46 20.95/20.59;20.63 
foreign spinners 2,035,645 bales in 1918 and 2,708,391 bales in 1917, of | December __-_| HOLI- 19.5019.99'20.60 20.29/20.16/20.49:20.77 20.26|19.88)19.90 
which 1,460,645 bales and 1,920,391 bales American. 6 Estimated. January... __- DAY. |18.96 19.35 20.0019.69 19.5019.81 20.07 19.56 19:1619.18 
February ____- 18.34 18.73 19.38, 19.02 18.7619.10 19.35 18.93/18.5018. 
BOMBAY COTTON MOVEMENT.—The receipts of | Mareh ------. 1792 18.07 18.6518.3118.0818.29 18.49.18.1617.6917.56 


India cotton at Bombay for the week ending Oct. 17 and for 
the season from Aug. 1 for three years have been as follows: 























1918. 1917. | 1916. 
Oct. 17. 
Receipts at— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
I } 9,000! 241,000] 10,000! 170,000! 9,000! 127,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


COTTON .—The following ara the receipts and shipments for 
the week ending Oct. 16 and for the corresponding week 
of the two previous years: 























Alerandria, Egypt, 1918. | 1917. | 1916. 
October’ 16. | 
Receipts Keamtera— | 
_ KO. 2 234,686 250,056 259,870 
Suse Aug. i... 731.525 || 9635130 || 1,085.382 
| Since | Since | | Since 
Exports (bales)— Week. Aug. 1.! t Week. Aug. 1.| Week. Aug. 1. 
To Liver Be i acne a \10, 051) ss. 752) ---- 34,166: 7,403 35,702 
To Manchester, &c_-__-_- ‘ | 20.416; ---. 19,119; 8,363 16,335 
To Continent and India - | Bena’ 32 988; ---- 19,119, 3,467) 12,684 
To America... ..2------ ESTE ABS Secrtial | PLN EY >. | 2,633 
Total exports......-.- 10,051 100,156 ---- 63,534 19,633 67,354 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week were 234,686 cantars 
and the foreign shipments 10,051 bales 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
quiet for yarns, but cloth is in better demand. We give 
prices for to-day below aad leave those for previous weeks 
of this and last year for comparison: 

















1913. 1917. 
844 lbs. Shirt- Cot'n' | 844 bbs. Shtrt- |Cot'n 
| 23 Cop | tags, Common Mid.’ 323 Cop ings, Common | Mid 
Twist. to finest. Upl's Twtst. to finest. | |\Upt 3 
Sept d. a. is. d. s.d. d. | d. d. je .d. 8. 39 a 
43 (544% @ 561430 3 @38 10% 25. TT) 234% @ 25 (136 @179 /16.95 
20 (5544 G 56% (30 3 @38 1034 24.34/24 © 25%)|13 74 w171054/17 82 
27 55% @ 56% /30 3 @38 10% 23.23\25% @ rigs 1a 0 @18 04/18 62 
Oct.) | 
4 5545 @ 57% /|30 3 @38 104 as 2 aslo @ 2 (143 @18 6 /|19%.37 
di 55 @ 57 |300 @38 6 2.0227 @ 284/|14 6 @1810%/|20.07 
18 544 @ 56 |300 @38 6 32. 10/27 @ 29 (1150 @190 {20.52 
R |54 @ 55%|30 0 @38 6 rps @ 30 |150 @19 14%\20.42 
Nov) 
1 (52 @ 554/29 3 @37 9 \21 26/30 @ 32 |156 @199 (21.27 
8 |52 @ 5544/29 3 @37 9 /21.241305 @ 32%%11510% 420 144/21.55 

















AGRICULTURAL DEPARTMENT’S REPORT.—The 
Agricultural Department’s report on the cereal and other 
crops was issued Nov. 8, and is given below: 


The Crop Reporting Board of the Bureau of Crop Estimates make the 
following estimates from reports of its correspondents and agents: 


Production —Yield per Acre— 
1918 1917 1918 a Aver- 
Crops— Preliminary. Final Est. Preliminary. age. 

Corn, bushels_-_----- 2.749,198,000 3,159,494 ,000 24.2 26.0 
Wheat, bushels__-__-__-_ 918,920,000 650,828,000 15.6 14.7 
Oats, bushels-_-__-__-_-- 1,535,297 ,000 1,587 ,286,000 34.5 31.2 
Barley, bushels-_---_-- 236,505,000 208,975,000 26.0 25.1 
Rye, bushels_____-__- 76,687,000 © 60,145,000 14.1 16.1 
Buckwheat, bushels__._ 18,370,000 17 460,000 17.6 19.5 
Potatoes, bushels - ---_- 390,101,000 442,536,000 94.8 95.9 
Sweet potatoes, bushels 88,114,000 87,141,000 91.9 93.6 
Hay, all tons.......-- 86,254,000 94,930,000 1.25 1.34 
Cotton, bales......-- 611,818,000 c11,302,000 6b d154.1 179.6 
Tobacco, pounds- ---_- 1,266,686 ,000 1,196,451 ,000 871.8 816.0 
Flaxseed, bushels_.___._ 14,646,000 8,473,000 7A 8.2 
Rice, bushels-_-_-_--_--__- e€41,918,000 36,278,000 e37.4 35.5 
Peaches, bushels _ -- - _ - 40,185,000 45,066,000 < tee Sos ws 
Pears, bushels _-_-_- - _- 10,342, 13,281,000 a oie aes 
Apples, total bushels__ 197,360,000 174,608,000 <Sane chia 
Apples,commerc’l bbls. 25,008,000 22,519,000 siiceialiad pn 
Sugar beets, tons___-_- {6,549,000 5,980,000 f10.6 10.2 
Kafirs, bushels_--_--_-_- 61,182,000 75,866,000 12.0 21.4 
Cranberries, No. bbls_ 374,000 255,000 13.8 ae 
Beans, 5 States, bushels 17,802,000 14,967 ,000 10.4 ae 
Onions, 13States,bush. ¢13,438,000 3 --_------ 37.5 atels 
Cabbage, 9 States, tons I on re 9.2 Mca 
Broom corn, tons_--_-_- 52,000 52,000 17 19 
Sorghum syrup, gallons 29,757,000  — -_------ 84.6 ae 
Cloverseed, bushels -_ __ a ee 1.5 1.9 
Peanuts, bushels -- - _ __ 52,617,000 56,104,000 23.8 x, Se 





a Mostly 10-year average 1908-17. 
ce Census. d Pounds. e Forecast from condition Oct. 1. 
condition Nov. 1. 


b Forecast from condition Sept. 25. 
f Forecast from 





BREADSTUFFS 
Friday Night, Nov. 8 1918. 
Flour has been quiet, partly owing to the interruption 
of Election Day, the 5th inst. Business is not stimulated 
even by offerings by the mills at low prices. They have 


been offering at times quite freely and cutting under one 
Naturally this has had a more or less unsettling 


another. 
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effect. The strange thing, too, is that some of these offer- 
ings are evidently below the cost of production. At any 
rate that is the general impression in the trade here. This 
sort of thing only makes buyers more cautious. Naturally 
they are anxious to buy at the lowest possible price. Mean- 
while export trade has been very moderate. Last week 
there was some business at low prices. It is said, too, that 
the supply of ocean tonnage is gradually increasing and 
with it some slight increase at least in the export business. 
Recent announcements to the effect that the United States 
will have to furnish Europe with large quantities of food 
for some years to come, i. e., 220,000,000 of the populations 
in Allied nations besides our armies for a time at least. And 
now it is stated that the United States and the Allies will 
take measures to feed the needy populations of former 
enemies, or in other words, Austria-Hungary, Bulgaria and 
also Turkey. It looks then as though the coming year 
would see a considerable export business in breadstuffs and 
not improbably much of it will take the shape of flour. 


Wheat has developed no features of striking interest. It 
is known that the winter-wheat acreage is the est on 
record and that the crop has, on the whole, had a g start. 


The Michigan State report puts the condition at 97 % against 
84 last year and 56 in June. The visible supply ine 

last week 9,096,000 bushels, and the total is now 122,604,000 
bushels against 14,908,000 last year. In Argentina the 
weather has been clear and cool and the crop outlook is 
excellent. It looks as though the yield would be large. 
Wheat shipments, however, at the present time are negligible. 
In Australia recent rains over a wide area have considerably 
improved the cutlook for the growing crop. However, the 
acreage to wheat this year is somewhat less than that of the 
previous season. Construction of silos in New South Wales 
is progressing favorably and many have been finished. The 
visible supply of wheat in New South Wales is 37,500,000 
bushels, Victoria 84,000,000 bushels and South Australia 
57,500,000 bushels, making a total for the three States of 
179,000,000 bushels, compared with 119,000,000 bushels a 
— ago. Shipments have been moderate, owing to the 
imited supply of tonnage. Small amounts of wheat have 
been destined to the Pacific coast. In India the northern and 
western areas are still drouthy and the unfavorable condition 
of the soil is tending to retard new crop preparations. Port 
arrivals are moderate. Clearances continue small, with 
only a limited supply of freight room _ available. 
In Italy the Government estimate of 164,000,000 bushels for 
this year’s crop is generally regarded as approximately cor- 
rect, but the general opinion seems to be that the other 
cereals, including corn, are distinctly short, and the same is 
the case with potatoes. In the Balkan States reports are 
confirmed that the oe harvest this year is very poor; 
in some quarters it is claimed to be the worst in fifty years. 
It has been known that the crop was badly affected by 
drouth, but these latest reports are considered bad. In 
view of the fact that drouth also occurred in Roumania, it is 
believed the crop there is not very much better. From 
Russia a recent report confirms the decreased sowings in the 
Ukraine. The outturn of this year’s harvest is estimated at 
555,000,000 bushels, compared with a normal quantity of 
647,000,000 bushels. Although the harvest was not fa- 
vored with good weather, the theoretical surplus is caleu- 
lated at about 55,500,000 bushels. It is unlikely, however, 
that this amount will be obtained, as the peasants are not 
willing sellers and have no use for paper money. In Scan- 
dinavia efforts are being made to increase the area under 
grain. This is especially the case in Sweden, where the area 
under wheat and rye had increased 178,000 acres, the in- 
crease being obtained at the expense of oats, meadows and 
fallow land. Denmark has also increased the wheat and rye 
acreage. A Washington dispatch says white bread made 
wholly of wheat flour will be available soon for the people of 
the United States, according to expectations just expressed 
by Food Administrator Hoover. The withdrawal of Austria 
from the war and the elimination of U-boats in the Medi- 
terranean has permitted the reopening of shipping routes 
from England and France to the wheat markets of India and 
Australia. Enormous supplies of wheat for export are 
stored in both countries. The shipment of grain to England 
and France from other sources than the United States, it 
was stated, will increase the volume of wheat flour available 
for consumption in the United States and permit the diver- 
sion of the quantities here to the peoples of Southern and 
Eastern Europe, who have hitherto been isolated. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I i a in ia etcetera cts.237}4 237 Holi- 237% 237% 237% 
ee BG icccondéswoesecsecs 240% 240 day. 240% 240% 240% 


Indian corn advanced sharply on the prospect that this 
country will have to provide large quantities of foodstuffs 
to Eucope for several years to come. On the 6th inst. 
there was a semi-panic among the shorts at Chicago and 
prices advanced some 8 cents per bushel in an oversold 
market. Some are looking for large exports during the 

resent season to the Allied countries and also to Austria- 

ungary, Bulgaria, Turkey, and after peace, to Germany. 
Large supplies will also have to be sent to Russia. In short, 
the has will look largely to the United States for food, it is 
believed, for a year or two to come, so that peace which 
was supposed to be a bearish factor, has now taken on a 
different aspect. It is believed, too, that there will be e 
feeding of corn to hogs, at the present price of $17 50. It 





is contended, indeed, that the exports of meat into which 
corn enters will fi largely in the export business of food 
and that corn will be thus benefited by the demand from 
Europe, both direetly and indirectly. The feeding of corn 
to stock may cause farmers to hold back considerable sup- 
plies on the farm. At one time Omaha reported sales of 
corn for export. On the other hand, the domestic cash 
demand has not been brisk; far from it. Also, receipts from 
the new crop are increasing. Latterly much of the short 
interest has been covered. The visible supply decreased 
last week 375,000 bushels, but is 4,735,000 bushels, against 
1,277,000 bushels a year ago. Argentina continues to offer 
corn freely, according to Liberpool advices. They also 
state that there is some demand from foreign sources. 
But Argentina clearances are increasing. A proposed change 
in the rules of the Board of Trade, providing for return to 
old grades of contract for corn for delivery on futures after 
Jan. 1 was carried. The Government report to-day puts 
the yield at 2,748,000,000 bushels, against 2,717,000,000 
bushels a month ago, 3,159,000,000 bushels last year and 
2,761,000,000 bushels the five-year average. To-day 
November corn advanced 5c. but other months declined 
1% to 25c., owing to peace talk. Offerings increased on 


rallies. Prices end higher for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 3 yellow.._-.-....-....-cts.146 146 Holi. 143 144 144 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Nov.del.in elev.(new contract) .cts.115% 115 Holi- 123% 120 125 
Dec. cel. in elev. (new contract)_..113 113 day. 121 122 120 


Oats have advanced sharply though not so much as corn. 
Still there has been considerable covering and at times the 
trading has been active. Cash and commission houses as 
well as shorts have been good buyers. The business in cash 
oats has been better too. The Government, it is said, has 
been a good buyer, and naturally this has counted for much 
in the rise. As the struggle in Europe has developed into 
something like the old-time open warfare, cavalry operations 
have increased. The Italian armies, it seems, capt 
some 250,000 horses from the Austrians. And of course the 
United States and the Allies have many thousands of horses 
to feed. Naturally this gives rise to a big demand in this 
country from time to time. Aside from this there has also 
been some other export demand at the West, although the 
regular export business has not been on a large scale; quite 
the reverse. On the other hand, country offerings to arrive 
have increased as prices rose. The visible supply decreased 
last week 261,000 bushels, against an increase in the same 
week last year of 688,000 bushels, but the total is even now 
21,950, bushels, against 17,312,000 bushels a year ago. 
Argentina advices say that oats are being shipped in fair 

uantities and that offerings are being pressed for sale; also 
that the new crop outlook is regarded as favorable. To-day 
prices ended higher after an early decline. There was buy- 
ing to remove hedges on shipping sales. Country offerings 
are light. Prices are up for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
xg on. ues. Wed. Thurs. Fri. 
Standards __._.__. cts_77-77% 77-77 Holi- 7914-80 7934-80 7914-80 
aes) i day. 9 pom. nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


. Mon. Tues. Wed. Thurs. Fri. 
Nov.del.in elev.(new contract) .cts. 675% 68 


Holi- 72 72 72% 
Dec. del. in elev. (new contract)... 665 67% day. 70 70% 70% 
The following are closing quotations: 
FL ; 
NE Jes cicciadna $10 50@$10 95; Tapioca flour__........----- 
i ee 10 00@ 10 25| Hominy --...-.----.- $3 85 @4 42 
DE, a: a) bio cherie 10 50 10 95| Yellow granulated -....- 
Ewe T0GR..s.cesesae 8 50 9 50 | Barley qe Fortes barley: 
Corn goods, all sacks 100 Ibs. ls Dawpiinageweurbibtecdmatten 
NEE acxtamnovinin ah thdbiiea 385@ 420) Nos. 2, 3 and 4......._._- 5 25 
oY eee 400@ 425| Nos. 2-0 and 3-0.-_-.-._- 6 00@6 15 
Rice flour, spot and WG. Sunattndndiabsne wend 6 25 
tO OITIVO 2 o weccne nom. Oats goods—Carload, spot de- 
Barley flour (to arrive) .$7 42@$7 50) livery -....-----.....---- 975 
GRAIN. 
Wheat— Oats— 
1 ee eee $2 37% ORG... ccrcctuccute 79% @80 
nO. 5 SE ti wawanineds 2 40% oS eee 
6 Bis: 4 wleteseseoooao Bae! 
orn— ah, ae NIN, ois oc sickened ene 
em, Sees | és te eudule 1 56% | Barley— 
IG, B PE wcacecudenes 1 59% TS RT eerie aes 1 05 
ie 2 7 eee 1 44 NE i i ws ches eattdiam cine 1 ll 
BEEN 6 6 nwttibesneubine otha ye— 
UI a. akin thi cteeceniteniciosentd 1 77 





indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























Recetpts ai—| Flour. | Wheat. | Corn. | Oats. Barley. Rye. 
pdls.1961ds.|bush. 60 lbs bush 56 Lbs.\bush 32 Ls.\bush.481bs |bush .56Ibs. 
Chicago ....- 163, 1,896, 1,884, 2,675,000 497 ,000) 178,000 
Minneapolis -| -...... 1,068, 632, 471,000) 175,000 
de. meee 4,712, 42, 279,000 452,000 
Milwaukee -. 21, 646, 1,398, 421,000 112,000 
eee insane: 136, 175,000... a Gaabee 
RE: Ge eees 30, 84,000  .... . ae ae 
Cleveland ..-. Noi report 
St. Louis.._- 44, 604, 0, 21,000 7,000 
C8 ccccuil 55, 31, 136 ,000; 20,000) 5,000 
Kansas City 12 1,133, Deaseeet > waeweul § becowe 
ee RE eae ogee, Te 648, . eee j ede 
Indianapolis | -.-.--- 90, GGG «Sadat aabace 
Total wk. '1 295, 10,994, 6,675,000, 1,709,000 929,000 
Same wk. "1 339, 7,633, 9,822,000, 2,831,000 778,000 
Same wk. ‘1 434, 11,146, 7,832,000, 3,453,00@ 904,000 
Since Aug. 1- 
$006 .cncve 4,977, 31,225, o09110.113 000'19 904,000 10,814,000 
RGET canssel 4,353, 79,285, 114,550 000/34 ,328 ,000) 10,587 ,000 
) ee 5,269, 156,032, 000'110,657 ,000'37 ,026 ,000' 10,051 ,000 
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Total receipts of flour and om at the seaboard ports for Pao am ~. om ae. ——. 
the week ended Nov. 2 1918 follow: SGM So vnciiosesdiace 1,268,000 140,000 2,134,000 4,000 207,000 
Ft. William » hang acemeiaen rete SRST alae eS Ts 2 
Receipts at— ot Wheat. | Corn. Oats. | Barley. Rye. Other Canadian......-..- , cia nae 485.000 ------ _------ 
Total Nov. 2 1918_.___- 16,667,000 140,000 4,951,000 4,000 207,000 
eh Barrels Bushels.. Bushels. ery” ry aie Total Oct. 26 1918_____- 12,610,000 134,000 6,635,000 2,000 137,000 
ew York... 1,3 7.000 78,000, 1,042, | 5.000 | Total Nov. 3 1917------ 13,772,000 22.000 6.582.000 10,000 337,000 
Philadelphia - si; 000 589, 98009 18.208) 1 ee son'nan | Total Mov. 4 1916... 21,053,000 452,000 14,456,000 41.000 478.000 

---} ’ ’ , 4 ‘ Summary— 
on Setenne® 70 00 ent’ 2 aoa £5.00 pees Ramm: Fs SERPS 122,604,000 4,733,000 21,950,000 6,694,000 3,666,000 
treal -_.- a ’ 0,000 31.000 2.000 | Canadian ----2-222727272 16,667,000 4,951,000 4,000 207,000 
~-—<—-—<—-— , j ’ --<—-<--— , ’ i , 

BS 386,0001 3,905,000 105.0001 1.771.000 142,000 634,000 | Total Nov.21918_____ 139,271,000 4,873.000 26.901,000 6,698,000 3,873,000 
1905, 000) Total Oct. 26 1918____- 126,118,000 5,242,000 28.846.000 5.505.000 3.263,000 
sinceJan.1°1 114,400,000) 66,610,000 18,747,000, 87,355,000, 8.457.000 5,983,000 | +141 Noy. 3 1917.....- 28°680,000 1.299.000 23.894.000 3.538.000 4.778.000 
we toy 3,308,000 136,000 2,412 Total Nov.41916____-- 81.756,000 2,082,000 60,859,000 2,047,000 4,398,000 





399,000) 000) 2 364,000 
Since Jan.1°17!18,041 .000172.666,000 47,463, Gonl128'007 000115,620. ‘000111,004,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
en through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 2 are shown in the annexed statement: 


























Esports from Wheat. L Corn. | Flour Oats. Rye. | Barley, Peas 

Bushels. ushels. |Barrels.| Bushels. | Bushels.| Bushels. Bushels. 

New York_---.-.--- 434,953 4,301|117,450, 174,186|/231,804 24; 1,145 
SASS eres nome ° exeaia noi pawl. oben 
Baltimore __..-.-.- SIS Ft Sncdse senna 89,972 iia ES Se ee 
0 Oe eee ee awd 40,000 ‘niviinie chad Sabai 
Total week._..- 746,815 4,301,117,450; 404,158/231,804 24 1,145 
Week 1917__----- 2,632,790! 312,591/133,337/2,228,543|743,783'3005245 756 





The destination of these exports for the week and since 
July 1 1918 is as below: 

















| Flour. Wheat. Corn. 
Exports for Week, 
and Stace | Week Since Week Since Week Since 
July 1 to— |Nov.2.| Julyl. | Nov. 2. July 1. Nov. 2. July 1. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom 31,605 340,299 559,768) 8,427,930); -..... 1,591,499 
Continent -_...-- 38,116 832,647. 387,047) 17,245,561; -..... 578 ,696 
So0.&Cent.Amer. 1,765 2 Poe Fee ee aa 3,220 
West Indies._._. 34,744 74, 926 is. SG ego yaee 4,271 19,735 
es Sect dheteet  gékadel wedddeaal’* Saeenel ~ wank 
Other countries... 11,220 34, 166 PL eae Tee ee 30 2,220 
_, 117,450; 1,290,957' 746,815) 25,673,491 4,301) 2,195,370 
Total 1917.....-. 133,337| 2,058,923 2,632,790! 27,936,792! 312,5911 6,193,001 














The world’s shipments of wheat and corn for the week 
ending Nov. 2 1918 and since July 1 1918 and 1917 are 
shown in the following: 





























Wheat. Corn. 

Exports. 1918 | @1917. 1918. | 41917 

Week Since Since Week | Since Since 

Nov. 2. July 1. July 1. Noo. 2. July 1. July 1 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
NorthAmer *| 7,000,000] 76,690,000 104,348,000, 150,000, 5, 174,000) 11,225,000 
2 . beebhanl enwektdeoal eeuwcensa  «seencd | snueonee sudduuae 
Gene <SGtinied eccceisel “puabeuwal .ieadane Di altaedieccaaa Beer 
Argentina --| 600,000) 51,136,000, 4,132,000 1,000,000 §,812,000, 5,523,000 
Australia .--| 716,000} 13,286,000, 21,612,000," _.___- D aeaaiedad | ame 
India ...__- 232.000] 4,466,000, 8.306.000 _____- Bowers Pests cen 
Oth. countr’s| 50,000) 916,000 770, 39,000, 1,001,000, 1,435,000 
Total ____] 8,798,000|146,494,000,139,168,000, 1,189,000. 14,987,000. 18,183,000 





*North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn. 
Untied | Untted 

Ktngdom. | Continent. | Total. | Kingdom. | Continent. | Total. 

Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
Nov. 2 1918__| Not availlable | 
Oct. 26 1918_-| Not availiable 
Nov. 3 1917__| Not availljable | 
ES SR Set a ae ee ee 40,088 ,000) 22,152,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 2 1918 was as follows: 


GRAIN STOCKS. 
Wheat, 





Corn. Oats. Rye. 

United States— bush. bush. bush. ant —. 
ee 2,447,000 61,000 1,929,000 1,717,000 160,000 
A 1,011,000 2,000 379.000 Seek) 
Philadelphia ---.-.--.-._- 2,421,000 20,000 441,000 163,000 1,000 
EE oo cn lcan coarse 2,951,000 45,000 819,000 398,000 44,000 
SR ta Rt TED" ignccad... watoun 
New Orleans....--.------ 5,535,000 141,000 901,000 ...... ~---~" 
ie an ga aaa ata 2,360,000 3,000 | * ROR eat aimee) Fe. 
eee penta 13,308,000 190,000 1,002,000 1,558.000 248,000 
Se A ibe 1,219,000 36,000 1,173,000 9,000 29,000 
i aR 23,000 123,000 189,000 37,000 |_|... 
i 20,160,000 2,173,000 6,129,000 4395000 1,359,000 
Milwaukee. -.------------ 3,580,000 85,000 1,261,000 156,000 '493'000 
Duluth ..-~.------------- 22,211,000 =. ___. 79,000 498,000 323,000 
Minneapolis. ..-.--------- 21,164,000 112,000 1,867,000 1,275,000 767,000 
> RET 3,613,000 204,000 (147.000 " 19,000 _."___ 
Kansas City ....---------- 14,930,000 496,000 2,446,000 66.000 ~~-.-~ 
tog ea aa aaa 0,000 84,000 © ee 
Indianapolis_....----.---- 219,000 441,000 192.000 32,000 —~_..__ 
Omaha --..-------------- 4.802 000 517,000 1,093,000 27,000 94,000 

n ST ann eankisice FY RRS peng 30,000 298, " 
On Canal and River....... ree. Sennebwls)Paeneee> ai = a . ae 

Total Nov. 2 1918_...-- 122,604,000 4,733,000 21,950,000 6,694,000 

Total Oct. 26 1918 ____- 113,508,000 5,108,000 22'211,000 5.503.000 3 Hi 3196 ‘000 

Total Nov. 3 1917.__--- 14,908,000 1,277,000 17,312,000 3,528,000 4°441 000 

Total Nov. 4 1916_.___- 60,703,000 1,630,000 46,403,000 2'006,000 3°920,000 


Pay romented deals Bos ag yg getty Oats, Duluth, 3,000 bushels; total, 
3 again ushels in and barley, Duluth, 68 
yen — 804,000 in 1917, y ,000 bushels; total, 








THE DRY GOODS TRADE 


New York, Friday Night, Nov. 8 1918. 

The dry goods markets, like all others, were greatly elated 
over the unconfirmed reports that Germany had signed an 
armistice, and the quietness which has prevailed for some 
weeks back was further augmented by this news from abroad. 
Subsequent denials of the unconfirmed reports failed to 
stimulate trade, as it is generally believed that it is only a 
matter of a few days before the actual event will take place. 
It is also fully realized that the ending of the war will mean 
another readjustment of business, and few are willing to 
anticipate the future at the moment. Traders as a rule 
are more inclined to stand aside and await developments 
before entering into new commitments. On the other hand, 
offerings of goods are on a much larger scale than recently, 
and there are more definite indizations that peace will 
bring about a much easier situation as regards supplies. 
There are also increased assurances that lower prices will 
aes evail, and many fabrics are already available at quotations 

low those fixed by the Government. While there have 
been rumors to the effect that large Government orders for 
goods have been canceled, these have been officially denied. 
There has, however, been a falling off in new inquiry from 
the Government, and it is felt in conservative quarters that 
there will be a sharp decrease in the demand from the Gov- 
ernment when peace comes. The prospect of Government 
withdrawal from the market has caused many merchants 
who are in need of supplies for ordinary account to hold off 
from making purchases in the hope of lower prices. Second 
hands who were holding goods have been endeavoring to 
reduce their lines, as they do not want to be caught stocked 
up in a declining market. Generally speaking, the dry 
goods markets are in a very unsettled condition, with con- 
servatism increasing daily. The new list of prices expected 
to be announced about the 16th of the current month is 
awaited with interest. The consensus of opinion is that re- 
auctions will be made. Labor conditions at mill centres 
are improving as a result of the waning of the influenza epi- 
demic, but manufacturers do not seem to be making much 
headway in catching up with back orders. Buyers for 
civilian account, in many eases, are taking advantage of the 
delay in making deliveries to cancel orders, and according to 
reports cancellations are increasing. Manufacturers have 
been devoting much of their time to the labor situation, and 
especially the wage question. It is the general opinion that 
the preseat level of wages cannot be maintained after the 
war and that some readjustmeat must take place. 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons rule quiet and until the international situation is 
more definitely settled no improvement is looked for. The 
ending of the war will no doubt make it much easier for 
merchants to obtain supplies, as mills to a large extent will 
be relieved of Government work; consequently buyers are 
holding off. Although there have been official denials of 
Government cancellations of orders for goods, such action is 
likely, as the Government is credited with having accumu- 
late ‘tb large reserve supply. Trade for civilian account is 
confined for the most part to actual requirements. Mills 
are offering staple cottons more freely for delivery next 
year, and it is reported that additional openings of goods for 
next fall will take place within the near future. Some mills 
have been offering various lines of heavy goods, such as 
drills and osnaburgs, for delivery late this year. Most of 
the pressure to sell, however, is coming from second hands. 

WOOLEN GOODS.—Uneertain conditions prevail in 
woolen and worsted markets, with Government business re- 
ceiving most of the attention. In the dress goods and mens 
wear trades there is very little business passing. Some buy- 
ers of dress goods have been endeavoring to cancel purchases, 
but not on a general scale. In the markets for raw mater- 
ial, after-war developments are the chief questions, one of 
which is what action will be taken as regards prices to pro- 
tect domestic growers. 

FOREIGN DRY GOODS.—Nothing of special interest 
has taken place in markets for linens, business continuing 
of small proportions. Merchants as a rule have not been 
endeavoring to make purchases except to cover actual needs. 
as they prefer to await more definite news regarding the in- 
ternational situation. Small arrivals are reported from time 


to time, but stocks in importers’ hands continue to decrease. 
Retailers are buying sparingly, as they do not care to tie 
up more capital in linens at prevailing high prices with the 
demand from the consuming trade falling off. 
tinue quiet at the Government fixed prices. 
at 14c. and heavy weights at 16.50c. 
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MUNICIPAL BOND SALES IN OCTOBER. 


The market for long-term municipal bonds in October 
was very dull, the reason being that during the canvassing for 
the Fourth Liberty Loan, which ended Oct. 19th after a 
more than successful campaign, the total subscriptions 
amounting to $6,866,416,300, it was not possible to get the 
approval of the Capital Issues Committee for new loan ap- 
plications of any other kind. It may be recalled that on 
Sept. 9 the Capital Issues Committee at Washington made 
public a resolution in which it declared it to be its purpose not 
to pass on any application for the sale of securities from 
Sept. 15 until after the close of the Liberty Loan campaign 
“except applications which the Committee may regard as 


urgently necessary.’’ We print this resolution here: 


Resolved, That in view of the paramount importance of meeting the 
Government's financial requirements for war purposes, the Capital Issues 
Committee will not pass any application respecting the sale or offer for 
sale of shares or securities during the period from Sept. 15 1918 until after 
the close of the Fourth Liberty Loan campaign, except applications which 
the committee may as urgently necessary. 

Investment houses, brokers, corporations and others offering the unsold 
portion of security issues heretofore passed by the Capital Issues Com- 
mittee are asked to withdraw the same from public offering or solicitation 
during the period from Oct. 1 to the close of the Lipert an campaign, 
in order to give the Government the right of way. his action is not 
intended to restrict counter sales or sales of listed securities made in ordi- 
nary course of business on stock exchanges. 


It is hoped that with the Government loan out of the way 
and with the elimination by the U. S. Senate Finance Com- 
mittee of the municipal taxing provision from the War Rev- 
enue bill now pending in Congress, trading wiil broaden 
and the tone improve. 

Figures compiled from our records show that transactions 
in long-term municipal bonds in the United States during 
October aggregated only $5,099,195, being the smallest 
October total for over fifteen years. Some figures have been 
published purporting to show a total larger by several 
millions, but these fail to distinguish between sales made in 
previous months and not reported until October and sales 
actually made in October. A year ago in October $24,750,- 
015 new municipal bonds were floated. The total for the 
ten months ending Oct. 31 this year aggregated $235,836,- 
482, as against $402,828,939 for the same period in 1917. 

With the exception of the offering and sale by the State of 
Michigan of $1,000,000 4% bond, (which sale, however, was 
not made until afterthe close of the campaign) no large offer- 
ings were in evidence in October, but it is expected that 
these will be more numerous during November. Already 
the city of Philadelphia has announced its intention of 
offering at public sale on the 18th two issues of 44% 30- 
year improvement bonds, aggregating $7,000,000. One 
other fairly good sized offering is to be made by the City of 
Detroit, Mich., which on Nov. 11 will place on sale for 
public subscription $988,700 434% 30-year sewer bonds. 

Temporary loans negotiated last month, including $17,- 
650,000 temporary securities (revenue bonds, revenue bills 
and corporate stock notes) issued by New York City, 
totaled $24,555,000. 

Debentures sold throughout the Dominion of Canada in 
October amounted to $1,632,900. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 


1918. na 1916. 1915. 1914, 


3 3 + 
Permanent loans (U.8.)_ 5,099,195 24,750,015 34,160,231 28,332,219 15,126,967 
*Temporary loans (U.8.)-24,555,000 31,658,000 23,525,768 12,034,217 3,069,864 
Canadian loans (perm't)- 1,632,900 423 ,850 859,010 3,266,959 2,621,742 
Bonds of U.S. Possessions None None None 700,000 400,000 
-Gen. fund bonds (N.Y.C.) 5,000,000 4,500,000 5,000,000 13,000,000 None 
Gen. fund bonds (Balto.). -.-.---- 300 ,000 300 ,000 None None 


1 EAA Se Bae: 36,287,095 61,631,865 63,845,009 57,333,395 21,218,573 
* Including temporary securities issued by New York City, $17,650,000 in Octo- 


ber 1918, $19,735,000 in 1917, $21,810,548 in 1916, $9,275,000 in 1915 and $1,200,- 
000 in 1914. 











The number of municipalities in the United States emitti 
long-term bonds and the number of separate issues e 
during October 1918 were 75 and 84, respectively. This 
contrasts with 207 and 299 for September 1918 and 433 and 
541 for October 1917. 

For comparative purposes we add the following table, 
showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and the 
ten months for a series of years: 





Month of For the Ten Month of For the Ten 
K Months. October. Months. 

| Repay $5,099,195 $235,836,482 

RTE. 24,750,01 402 ,828 ,939 | 1904__...__.. $10,229,995 $208,221,652 
ia is cdcdele 34,160,231 402,548,332 123,942,878 
| Ee: 28,332,219 434,829,036 123,167,279 
1914____ -- 15,126,967 423,171,790 109,103,198 
1913... -- 39,698,091 327,902,805 113,615,626 
eR 27,958,999 345,871,920 104,341,291 
_ Oates 26,588,621 341,092,191 88,057,166 
SER: 27,037,207 258,958,249 113,259,756 
, , ees 16,377,836 288,767,287 60,917,879 
Se Sea 14,078,829 257,319,946 ‘ J 
BAR £3 9,793,358 209,516,322 99,140,271 
, eee 14,819,277 167,971,622 52,813,939 
Sc ae 7,915,496 148,937,223 /1892__..._._. 11,766,420 75,350,254 





In the following table we give a list of October loans to 
the amount of $5,099,195, issued by 75 municipalities. In 
the case of each Joan reference is made to the page in the 
“Chronicle” where the account of the sale is given. 


‘ye Name. Rate. Maturity. Amount. 
1400. ._Aaiiend, Wise -......5...... 5% 1923-1927 $20.000 101.05 
1399__Ashland County, Wisc_____-- 5 1919-1933 30,000 
1592.._Bedford, Ohio____..--...--. 5% 1919-192 Po Bape yr Bees 
1855_-Boone County, Ind__...__--- 4% 1919-1928 18,500 100 
1855... Boston, Mass.......--.....- 4% 1963 ,000 100 
CS Re SS i EE ete 1943 11,000\ 100 
J ee Oe Be St a es 4 1919 8,378 
Co ee > a a ee eee . a 
1592__Canaan Twp. Rural Sch. Dist., 
cain ama ed eis «ate Walls 1937-1945 4,500 105.11 

1592__Canton. No. Caro_._....--.. 6 45.000 00 
1592__Clearcreek Twp., Ohio_______ 6 1919-1927 6,000 102.016 
1592__Converse Co. 8. D. No. 15, 

FERRE ESE ene i 6 1928 15,000 101.666 
1686__Crawford County Levee Dist., 

PAN ee Gk ea: see ne oan 28 Gee eco 
1592__Crookston, Minn_...-...---- 5 1933 15,000 101.033 
3000. ee BE, TE mus bow ae SG.0Oe  - wknece 
1592__Dry Creek 8. D., Miss______- 6 1923-1932 5,000 103 
1400__Fort Laramie, Ohio_______-_-_-. 6 41921-1933 2,500 100.11 
1495__Galion City Sch. Dist., Ohio__ 5 1920-1949 75,000 100.006 
1686__Grosse Pointe, Mich______-__ 6 1919-1922 000 100 
1762__Guernsey County, Ohio... - 5 923-1925 0, 100 
1762__Hamilton, Ohio______.._-_-_- 5% 28-1937 60,000 104.395 
1855_-Happy Valley Irr. Dist., Calif. 6 1939-195: 260,000 96.50 
1855__Hattiesburg, Miss_.......--- 6 1919-1938 25,000 104.80 
1400... ere ek, BPs, BEM. ces oo sebeRenes C.fe wteee 
1686 __ Kelseyville Gram. 8S. D., Calif. 6 1922-1935 14,000 102.935 
1593__ King oy Sch. Dist., Calif... 6 1919-1950 32.000 104.768 
1762__Lac Qui Parle County, Minn__ 5 1924-1938 93,800 101.844 
1855__Lincoln Co.8.D.No.7,Mont. 6 a1928-1938 5,000 100 
1496__Long Beach, Calif__.....---- i: > me ee 240,000 100 
1686_._Magnolia Park, Tex__.____-- 7 1919-1943 ae wdirmiatee 
1762__Martins Ferry, Ohio_____.__- 5 1928-1935 eee. eee 
1855_- Michigan (State of) _......--- 4 41922-1927 1,000,000 100 
1686_.Minneapolis, Minn__-._----- 1923 25,000 95.55 
1406._Mispah, Minn.............. 6 1923-1928 3,000 
1400_._Montgomery County, Md___. 5 1919-1938 19.008} 101.27 
1406- - eatery Comey, Md.... 5 1928 7,500 
1400__NewAlbion Un. F.S8.D.1,N.Y. 5 1920-1928 100,000 100.277 
1855..New York City, N. Y. (2 On and after 

RE 2 he” 1 RE 3 Jan.21919 600,000 100 
eR ee 5% 1927-1929 ee ce ake 
1593_._Norwood Sch. Dist., Ohio___. 5 1927-19 ,00 101.43 
1OGe. Pe ITY. Wacks cawanadotwe 5 1919-1928 10,000 100.20 
1686_._Oak Harbor, Ohio____..----- 5 1919-1923 8, 100 
oT ae ge. Re eee ae 6, 100 
1593._Ontario County, N. Y_------ 5 1927-1928 15,000 101.886 
>, eee eee ee eee ee 5 1923-1925 3,900 100 
1762__Outagamie County, Wis-_----- 5 1926-1929 fe 2 geen 
I ¢  a HS 1919-1923 50,000 y100 
1762.._Perth Amboy, N.J._.....-..- 5 1919-1928 Y Pee 
ig SS oes * cenit lamin 20 O00 . . néndinn 
1593_.Port Huron, Mich..--.-.---- 5 1919-1929 55,000 100.056 
1496__Posey County, Ind__---__---- 4% 1928 14,000 100.014 
1856. Princeton Codora Glenn Irrig. 

DE Es cccecenwes Of  Mebaunwes 175,000 100.317 
ESS EE eee ee ee PT ee 
1762__ Richland Co. 8. D. 21, Mont__ 6 d1923-1928 1,000 100 
1856__ Roosevelt Sch. Dist., No. Dak. 4 1938 14,000 100 
1401__ Rotterdam Junc. Fire D., N.Y. 6 1919-1923 5,000 100 
S90t eo weccoadenss 4% 1948 130,000) 101.010 
yy, = 4. eee 5 1948 00! 
vo ir Se" SS aes 5 1919-1928 22,830\| 100.59 
eo er SS Sa 5 1919-1933 17,130 
S7ane.., I RN coe eS tras ae 4% 1918-1927 70,000 100.5 
1687__Salesville School Dist., Ohio.. 5 --------- 3,000 100.166 
fo" ae eens a ee 5 1921-193 5,000 100 
1856__Seward Co. Sch. Dist. 27, Neb. 5% d1923-1948 20,000 
1856__Someo Sch. Dist., Calif...__- 6 1919-1923 1,900 100.526 
1593__Springfield, Ohio____._.__-_- 5 1919-1928 46,602 100.111 
1497__Stamford Un. F. 8.D.4, N.Y. 5 1919-1927 4,50 100.63 
1407... Gtenier. NO. DOK... «ncaceoce y 1919-1938 (ff _epeaheece 
1593__Stryker Village 8. D., Ohio___ 6 1919-1921 .500) 100.09 
1593__Stryker Village 8. D., Ohio... 6 1921-1929 13,000 
STU, a OO om |) galmmiedets 21,930 102.622 
1763_. Warren, Ohio (4 issues) --_-_-_- 6 goa 397 G0 daueae 
1687__ Wauseon, Ohio (2 issues) ___-- 6 1919-1928 9,50 102.493 
en. . TREES GE, Bo nccancs au. . sbbouncure Seen “cescum 
Pe, RR aa ee ra” ge eae eee SE Siete 
1407... UN Dee Bivicamnewnenesn 5 1920-1954 5,000 100.571 
1856__.Willins Twp. Sch. Dist., Pa. 5 1920-1929 10,000 103 
1497_.Winnebago, Minn.____------ 6 1920-1924 5,500 100 
1856..Winn Parish, La.......-...-.- 5 1919-1928 PY | Repos 
1687... Yasoo Oity, Miss.......-<<-- 5% 1919-1938 23,000 100.221 

Total bond sales for October 1918 (75 municipali- 
ties, covering 84 separate issues) .......--.-- k$5,099,195 





d Subject to call in and after the earlier 
year and mature in the latter year. k Not including $24,555,000 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS, 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found: 


a Average date of maturity. 


Page. Name. Amount} 
1655...Butte, es. Ore Me.  wacacnuwannlod 5, 
1497_.Walker Co., Texas (September list)...........-.---.. 25, 


We have also learned of the following additional sales for 
previous months: 
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Pei Bishop ours ly) Rae 919-19 40-000 100-25" 
Zi. . | RE SPE) wncnecue : 
1685... Boone, Iowa (July)_-.------- 5 1926 000 100.423 
1495... Braddock, No. Dak_...----- 6 1938 Ae ties 
1 ._.-Butte, Mont. (July)_.------- © i: Silica 40,000 97.50 
2773._Chagrin Falls, Ohio (June)... 6 1919-1926 7,500 100 
1495__Charieston 8. a Ws. VRcccs sen dannaene 2 a ere 
1685-__Chillicothe, Ohio_..-.-.--..-- Serial 4,000 100 
1116._Clayton Twp. Sch. Dist., Ohio 6 1919-1923 2 
Se Mieteieeh, Cite. o5-< a, 555 use 1919-1925 70.000 100 
1855..Coal Grove Sch. Dist., Ohio.. 6 1928 <a 
1855..Colfax Twp. 8. D., Ind. (Aug.) 5 1919-1933 g-208} 100.171 
1855__Colfax Twp. 8. D., Ind. (Aug.) 5 1922-1938 8,500 
1761..Cook County, Minn_-------- 1928-1937 100,000 100 
1855..Cream Ridge Drain. Dist., Mo. 544 1921-1933 39,000 ----.- 
1592._Crawfordsville 8. D., Ind. 

REESE 5 1919-1937 50,000 100.752 
1592_. Dawson Co. S.D.No.50,Mont.6 --..-.-.- 1,000 
Te. IOs, BOND (JOD wwccanestn ua. pratheun® Te ee 
De. WOWGNeS, DADs. i ccecenccomen 5% 41928-1938 10,000 100.50 
1686_.Fort M n Co. 8. D. No. 3, 

Colo. ( ipril) pein hicks aucune 5 41933-1948 20,000 100 
1400... Fostoria, Ohio.........--...- 6 a1925 26.734 102.162 
2576._Frami , Mass. (July)... 5 1919-1938 27,800 100.95 
1761__Grand Forks, No. Dak. (July) 5 41923-1938 30.000 100 
1686_.Harriman, Tenn_----------- 6 1923-1935 13,000 100. 
1855_.High Point, No. Caro___--_-.- 6 1918-1928 7 O00} 102.05 
1855__High Point, No. Caro__.----- 6 1919-1937 17,000 
6 Th ce A PEE ea a ak ao" 5% 1926-1928 3,000 100.11 
1 ..-Huron Twp. Consol. Sch. D., 

SRS SS YS yr ee een 55,000 100 
1400_. Kankakee Co. 8. D. No. 97,fll. 6 1921-1934 ? ar Ss 
1686 _. Kansas sg.) 28 SR ciel non weacoddie 109.300 100 
1686__Kansas (12 Nt ray ee hele \ceahiiim axiensiaal 34,643 100 
ee ae Oo te zine. Gane) .- RPO 8 Ar Fe COM. atamemn 
1 _.Kitsap County 8. D. No. ; 

‘ ; was samnarn=<e<r----- 5 1923-1933 33.209 100 
EN eS OG ee ae .r aries 
1686_- Leetonia, Ohio. .------------ 6 1928 ) Giipamae 
iy Fe Gee 5 1919-1933 15,000 
§28_.Lima, Ohio uly) stack tala sn co anche 5% 1922 45,000 101.281 
tL ype Beach. Ca .. Gune =-4- Sapa TOMO. bacdue 
_.Macomb County 8. D. No. 1, 

BE AE ches nner ee 5 1921-1930 50,000 100.25 
1496__ Malta, 6, (20s) ..c0-6-- 6 1926 Tae. : tnominieu 
1762__ Millard Co. Dr. D. No.2,Utah. -. -.-.---.. , 8k RC Se 
1762__ Minot Park D.,No. Dak.(July) 5% 1938 2,500 100 
1496__Montana (16 issues)___---_-.-- eae deeb 965 100 
2677. - Monterey, Co. Rec. Dist. No. 

1665, Calif. (June)...----- FBS ee 24,000 100 
1496__Nebraska (¢ ee, eee ae >" Saami aii ied DE accase 
1496__ Nebraska (2 issues)....------ OG: pain kuiee D.. chendbants 
1686__ Nelsonville, Ohio._.....----- — SA ene: (Pie e. 
1593..New Bedford, Mass___..-.--.- 4% 1919-1928 69,440 100.27 

._.Newton, Iowa er SPE, fends Fete 6 = Sane ,.. dhnie ten 
1686__Newton, Iowa (July)_.------ 5 1919-1925 4 Bee 
0 Sp OE eee Oe > suemaeuleins eee 
1496__North Dakota (4 issues)_._._.-. 4 -.-.-.--. 27,200 100 
1856_.Obion River Drain. Dist. No. 

1, Tenn. (June)_..-------- 6 1924-1938 67,000 --...- 
1686__O’Brien County, Iowa___-_-_-- 5 1926-1928 13,000 100 
1686__Palo Alto County, Iowa_-_---- 5 1919-1938 Fors 
1593__Phillips Co.8.D.No.5, Mont. 6 ------.-- YB 
1762__Poagville 8. D., Miss_____-_-- 1919-1928 17,000 100 
1762_.Poinsett Co.Dr.D.7,Ark.(Jan.) 5 1923-1942 500,000 ---._- 
1856__ Portland, Ore__..-...-..---- 6 41921-1928 350,000 102.326 
1687..Potsdam and Norfolk Union 

Free 8. D. No. 1, N. Y_--. 5 $1,000 yrly. 7,000 100 
2776_._Ravenna, Ohio (June) -_-_.--- 5% 1932-1940 50,000 101.20 
1687__ Rolfe School Dist., lowa (July) 5 1936 10,000 102 
1593__Roseau County, Minn. (Aug.). 6 1923-1934 en “cn snnie 
1155__Salem, Ore. (March) -_.---_-_-- 6 1928 Lee -weteae 
1762__San Joaquin Co. Reclamation 

stcict No. 756, Cal. (July) 6 1928-1935 401,250 ----.. 
1490. Beate SD. ind (August) & 1910-1924 24.000 100.537 

Bs our 8. D., Ind. % i 
oe ee ee ao tare 2h cee 202,000 --.--- 
1687__Strayhorn Consolidated 8. D., 

"Peer aes 1919-1 oF OP Re 
1763_.Terra Bonita 8S. D., Cal.(July). 54% 1919-1928 5,000 100.26 
2579_.Teton, Idaho (June)__-.--_-- 6 41928-1938 15,000 100 
1593__Texarkana S 18. D., Ark. 6 1919-1938 ELE: . cecnainias 
1687__Tillamook County 8. D. No. 

a a 6 1919-1923 ih See 
1497_.Walker County, Tex.__..---- 5 1919-1935 100,000 ---.-- 
Dt. . ee tee, CNC. cdcnaiuiimmoonne 5% 1919-1924 2,200 100 
1497..Wolf Point, Mont_______-_--- 6 41928-1938 ME orev anmcd 
1593..Yakima Co. Diking District 

No. 3, Wash. (July)_.-_--.- 8 1924 3,600 100 


All the above sales (except as indicated) are for September. 
These additional September issues will make the total sales 
(notincluding temporary notes) for that month $22,884,607. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
OCTOBER. 


Page. Name. Rate. Maturity. Amount. Price. 
0 ee SS Sa ee 6 1928 $8,000 100 
a Rk aw | cameln ne we og eg 
1402—London, Ont_._........---- 6 1923 Te vy oan 
EE Sn gp wenenadlp ee 
1594_._.New Westminster, B. C___._- 6 1923 100, 91 
1687__Saskatchewan (Province of)... -. ----.-.-- . eee... ncaa 
1594. _Saskatchewan Sch D’s (25 iss.) -. --------- S450). «nouie 
spon... ese vaemcouver, B. 0... ce oc se ww ewne 7, 75.00 
Total amount of debentures sold in Canada during 
Dt Sih... Civen dndnaweddieinmbiahebbobed $1,632,900 





NEWS ITEMS. 


Denver Reservoir & Irrigation Co.—Chicago Committee 
of Note Holders.—In our “General Investment News’ 
columns we make reference to the action of this committee in 
conjunction with the Denver committee in the settlement of 
the debt of the Denver Reservoir & Irrigation Co. The 
collateral consists of the bonds of the following irrigation dis- 
tricts embraced in the project: Denver-Greeley Valley Irri- 
gation Dist., North Denver Municipal Irrigation Dist. and 
the seeever-tt. Vrain Municipal Irrigation District.—V. 107, 
p.- ‘ 

The article to which this item refers to was to have been pub- 
lished in last week’s issue, but because of space restrictions it 
was withheld. 


Massachusetts—Constitutional Amendments Voted.— 
Constitutional amendments submitted to the people by the 
Constitutional Convention, it is stated, were carried. One 
providing for biennial elections after 1920 was adopted by 
a majority of 25,274. The total vote was: Yes, 133,145; no, 
107,871. The amendment putting into effect the initiative 
and referendum obtained a majority of 7,408. The total 
vote was: Yes, 169,141; no, 161,733. 





= —a 
New Orleans, La.—Obstacles to Building Natural Gas 
Lines and the Issuance of Bonds Therefor.—Judge I. D. 
Moore, City Attorney, discussing the legal obstacle that 
stand in the way of the City of New Orleans from issuing 
bonds and laying its own natural gas supply pipes, gives the 
following opinion as published in the Times-Picayune of 
New Orleans in its issue of Oct. 30: 


Complying with your request that I ipvesttaate and advise you in the 
matter the communication from Mr. R. 8. Hecht of date . 23 1918, 
submitted to your honorable body on the 29th of Oct. 1918, by his honor, 


the mayor, which communication refers to a plan or scheme for acquiring 
and operating a pipe line to convey natural gas to the city of New Orleans 
I beg to advise that the plan proposed by Mr. Hecht {is that the city of 
New Orleans avail itself of the provisions of Section 4 of Act No. 4 of 1916, 
which was adopted as an amendment to the Constitution of the State, 
and that there be submitted thereunder to the votes of the property tax- 
pres of the city a proposition to issue say $4,000,000 of bonds, without 
owever, the impression of any special tax to meet the principal and in- 
terest thereof, proposing in lieu and stead of such special tax that the 
principal and interest of the bonds shall be paid by the city of New Orleans 
out of the funds used by it for general municipal = 
Section 4 of the Constitutional amendment above referred to, as you 
are fully advised, authorizes the city of New Orleans to issue and sapotiogs 
its bonds when authorized so to do by a vote of a majority in number 
and amount of the property taxpayers, who shall have been assessed for 
property in said city, as shown the last assessment made prior to the 
submission of the proposition to said re oy and who are otherwise 
qualified to vote under the Constitution laws of the State, voting at 
an election called by ordinance ado by a vote of two-thirds of al 
members of the Commission Cou , and which ordinance are any such 


election is ordered shall be also adopted a vote of of all 
the members of the Board of Liquidation, a due notice of said 
election, however, to be published for thirty days in the official journal 


of the city. So that, unquestionably, the constitutional amendment 
cited supra, when complied with, is authority for the issuance of bonds as 


ested by Mr. t. 

These bonds would, necessarily, have to be iss d under the terms of said 
constitutional amendment, which provides that they shall bear such rate 
of interest or, from time to time, different rates of interest, and shall be - 
of such form, terms and denominations, and payable at such times and 
places, within a Paxiss not ex fift 
as the Board of Liquidation, 
be issued in serial form and be 


— > fixed at five thousand dollars or the nearest multiple thereof. 

it is not suggested that a special tax be levied, from the avails of which 
payment can be made of the annual interest on the entire issue suggested, 
plus an amount sufficient to pay the principal of the annually maturing 
series, Mr. Hecht’s plan provides therefor by segregating from the active 
mass of the annual revenues of the city, used by it for general municipal 
Pp , and known in the nomenclature of the law as the city’s ‘“‘alimony.’ 
one of the sources of revenue, and applies the avails of that particular 
source to the payment of the princi and interest on the bonds. The 
item selected him from the active mass of the city’s 

residue of the % of 1% debt tax co to the city of 
the yy of a sufficient amount thereof to pay the principal and in- 
terest in any one year of the $9,000,000 bonds especially authorized to be 
issued under said co tutional amendment. 

Of course, the city has a legal right to apply this or any other ted 

on of its alimony to the purpose stated,-but in view of the fact that 

r. Hecht states in communication that ‘‘The issuance of the poomased, 
pipe line oonds will in no way affect the city’s income for general mun 
purposes,’’ it is my duty to advise you that this proposition is unsustainable 
as a question of law, and erroneous as a matter of fact: although I do not 
wish to be understood as even intimating one way or the other the wisdom 
of applying any part or portion of the funds used for general municipal 
purposes to the payment of the principal and interest of the bonds suggested 
to beissued. I am not invited so to do, nor have I any authority to volun- 
teer such an opinion, but, I have said before, Mr. Hecht’s statement com- 
pels me, as a matter of duty and as your legal adviser, to call your attention 
to the fact that it is erroneous. 

It must be borne in mind that prior to the adoption of the constitutional 
amendment above referred to, the city was authorized to levy, and annuall 
did levy, a 10-mill tax on all taxable property in the city. the avails of w 
were to be used for general a pepeees. and that at that time the 
avete of one-half of the surplus of the 1% ebt tax were dedicated for public 
school] pu 


rposes. a 
The plan or scheme of readjusting the city debt, which eventuated in 
the adoption of the constitutional amendment, had for its basis: mG 

(a) e investiture of the Orleans Parish School Board with power to 
levy a tax for public school p of 3% mills, in lieu of any 
appropriation out of the general funds of the city: 

b) The reduction of the rate of municipal taxation for general municipal 
purpose from 10 mills to 6% mills; and 

(c) The transfer or dedication of one-half the surplus of the 1% debt tax 
to the general! fund of the city of New Orleans (after application is first 
made of a sufficient amount thereof to pay the principal and interest of 
the $9,000,000 bonds authorized by the amendment), in order to compen- 
sate for the diminution of the city’s general fund necessarily occasioned by 
the transfers of 34% mills of its taxing power to the School Board and its 
retention of the power to levy but 6% mills. 

The textual provisions of Section 8 of the constitutional amendment 
referred to specifically provides and declares that 

“Any residue thereof (referring to the one-half of the surplus of the 1% 
debt tax heretofore dedicated to public school p ) remaining after 
the payment of the principal and interest in any one year of bonds author- 
ized by this amendment shall be turned over the city of New Orleans 
to be used by it for general municipal purposes.’ 

The very first item in the city’s annual table showing the marshalling of 
the assets and avails of the city upon which to base its tableau of disburse- 
ments is the item received from the residue of the one-half of the surplus 
of the 1% debt tax; and the budget of expenditures of the city for the year 
1918 shows a reserve fund expense of obligaitons aggregating $715,709 51 
which is impressed with a pledge which is not and could not be disturbed 
by the constitutional amendment in question. 

So far as concerns Act 22 of 1918, known as the Barrett bill, I am not 
advised in what particular same may be deemed unconstitutional; nor have 
I been able on my own investigation to discover any consittutional defect 
therein, except, of course, that such portion of said Act as refers to the 
right of ey authorities to issue bonds in the manner and form therein 
prescribed, to the extent that the same may be in conflict with the constitu- 
tional $9,000,000 bond amendment, is nugatory so far as concerns the city 
of New Orleans. 

The power of the city of New Orleans, however, to construct, own and 
operate gas pipe lines is not dependent upon the Barrett Act whatsoever 
as I have already had occasion to advise you. The city’s authority in this 
respect exists under the following provisions of its charter: 

““(e) The city shall also have all powers, privileges and functions which, 
by or pursuant to the Constitution of this State, have been, or could be, 
granted to or exercised by any city; 

“(d) The egislative, executive and judicial powers of the city shall 
extend to all matters of local and munici Government, it being the intent 
hereof that the specifications of particular powers by any other provision 
of this charter shall never be construed as imparting the effect of the general 

ant of powers of local Government herevy bestowed. (Section 1 of the 

harter, Act 150 of 1912).” 

Of such provisions the Supreme Court has said, in the case of City of 
sas Be -. uld Ragen Wo - phatically than wy the lan- 

“It wo m e express more em 
guage thus used the intention to confer upon the city all the power thas it is 
competent for the General Assembly to confer upon any municipal corpora- 

on. % 





BOND* PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND SALE.—On Nov. 7*the 
$1,315,000 5% coupon (with privilege of registra bonds 
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tion) water-works 





Nov. 9 1918.] 
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Vv. 107, p. 1 
fe, 593) were awarded Jointly to Tillotson & Wolcott, 






and Merrill; O 
Co., Boston, for $1,365,272 45, a basis of 4.70%. Denom. $1.000. Date 
Oct. 1 1918. pend cont comand tenerens (4. & O.) le at the 
National Park York City, N. Y. Due y as follows: 
000 1919, $21,000 920, 22,000 1921, $23,000 1922, $24,000 1923, 
5,000 1924, $26,000 tase: 27,000 1926, $28,000 1927, ,000 1928, 
000 1929, $31,000 1930; $32'000 1931, ,000 1932, oy 1933, 
,000 1934, $37,000 1935, $38,000 1936, $39,000 1937, ,000 1938, 
1,000 inne’ .- iste: rye oe ian’ Za0'5 cy $45,000 1948. 
1,000 1949, $52,000 1950: 353: 000 1951, $54,000 1952, 000 1953. 


BONDS APPROVED.—Local newspapers state that an issue of $70,000 
street impt. bonds has been approved by the Capital Issues Committee 


BE ne Stark = for ti he two Haves fics i bids 
received on Nov ‘or the two issues 0: mds aggregating 
$22,500 amd offered on that da : 


Sil. 500 
City Portion Water Works 
ngood & Mayer, Cincinnati___.____..-.__ $11,565 00 $11,055 00 
The Provident Sa Bank & Tr. Co., Cinc__._. 11,50000 11,00000 
a me Bld Oo., Cneeeee. .. 5s 11,57000 11,05000 
Wm. R. ton Co., Cincinnati__.__...____ 11,507 50 += 11,006 75 
J. C. Mayer oa ie EET EET EE ae 11,53400 11,031 00 
The Rudolph Kleybolte Co., Cincinnati______-_ 11,537 50 11,032 50 
Durfee, Niles Co., T | NE Sted, Ses eR AES 11,52100 11,021 00 
& Wolcott, Cleveland___.__._..__.__ 11,531 55 11,030 70 
oe eg oe heen 11,528 83 11,021 98 
onic National Bank, Columbus________-_____- 11,55600 11,042 00 


ves. & Buncombe County, N. C.—FINANCIAL STATE- 


M: ‘We are in receipt of the following financial statement in = 
= iors oo on Nov. 14 of the $64,000 gold funding bonds— 
p- 


Financial Statement. 


value of taxable property__..........________- $27,000,000 00 
Assessed value taxable property last assessment, 1917 _-_-- 17,911,125 00 
Value of —— i os hb orden bue~anied known 3,741,160 45 
Bonds outstanding--__-____...._-_-___._-.- $2,208,200 00 
Floating. indet NERS Pr ay ae oR 197.067 49 
Total be ap cre (including this issue) _--...._._.. - 2,405,267 49 
nam yy for water, market-house 
and street bonds) __________..________-_- 40,671 44 
oak eater ta for sole — 
tiring floating indebtedness above_______- 20,603 84 
Floating ns = ay in above, payable from 
current revenues_-____.___..--..-.._-.... 39,299 19 
— in pe pails’ utilities owned by city of 
, whose income has proven suffi- 
ao for 7 a0 “pam interest payments and 
eT. WON ae SSCS ese os cubes 370,000 00 
Market-house bonds ___---_._______--- ,000 00 
Street improvement bonds, for which sufficient 
assessments have been levied to insure pay- 
ment of interest and principal__._..._.---- 322,208 58 
Tee OP sg. Ok i ee ide ebb cd. ccs ae 820,783 05 
Net indebtedness, eee 5 under regulations governing 
deposit of postal savings Gad tiol ed Sem cedoeeanas 1,584,484 44 


The official circular states that the city of Asheville has never defaulted 
in the payment of either principal or interest. Tax rate ( $1,000), $17. 
Population, as estimated by the Bureau of Census, 1917, 21,156. his 
estimate does oan include po culation of West le, recently annexed 
to the city of Asheville, which is about 4,000. 


BELLEFONTAINE, Logan County. Ohio.—BONDS PROPOSED.— 
The City Council has been requested, it is stated, to issue $20,000 hospital- 
improvement bonds, and has accepted. 

BENTON COUNTY (P. O. Foley), Minn.—BOND OFFERING.— 
J. E. Kasner, County Auditor, will receive proposals until 2 p. m. Nov. 14 
it is stated, for $15,000 ditch bonds. 


BEVERLY, Essex County, 


Mass.—BOND SALE.—On Nov. 4 the 
$11,000 44% 2- ha ~ seria coupon water bonds (Loan No. 2, Act of 
1918)—V. 107, p. 1761—were awarded to Blodgett & Oo. of Boston at 


Other bidders, all of Boston, were: 
‘ 100.513/R. L. SRNR IO en oa 100.38 
Curtis & Sanger__...____-_- 100.42 |Naumkeag Trust Co., Salem_100.14 


BETHLEHEM aco, eet RCT oy O. Bethlehem), Northamp- 


ton County, Pa.— ED.—It is reported that a Proposition to 
issue $866,000 school-bidg. es carried at the general elect Nov 


BIG a counry SCHOOL DISTRICT NO. 2 (P. O. Kane), 
Wyo.—BOND OFFERING.—Additional information is at hand relative to 
the offering on Nov. 12 of me $10,000 6% 25-year compen school-house 
bonds (V. 107, p. 1761). Is for these bonds will received until 
1 p. m. on that date by x Smith, Clerk Board of School Trustees. 
Auth. Chap. 140, ee. Statutes 1910. Denom. $500. Date Nov. 1 
1918. Semi-ann. int & N.) yable at State Treasurer's office at 
Cheyenne or the County Treasurer's office at Basin. Bonded debt (excl. 
this issue) Nov. 4 1918, $1,300. Assessed valuation 1918, $574,750. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—On Oct. 
29 the $18,500 44% 1-10-year serial highway impt. bonds, dated Aug 
16 1918 (V. 107, 1685) were awarded to the Meyer-Kiser Bank of Tn: 
dianapolis at par eed interest. 

BOSTON, Mass.—BOND SALE.—During October the Trust Fund 
purtioged * an issue of $153.000 44% Dorchester Tunnel bonds. 

ate Oct. 1 1918. Due Oct. 1 1963. 

BUFFALO, N. Y.—BOND SALE.—During the month of October the 
febowies two ‘issues oa £9 4% bonds, aggregating $19,378 45, were purchased 


by loca! sinking fu 
$11,000 00 water ralending bonds. Date Oct. 11918. Due Oct. 1 1943. 
8.378 45 rT and local work bonds. Date Oct. 15 1918. Due Oct. 15 


COAL GROVE SCHOOL DISTRICT -- O. Coal Grove), Lawrence 
County, Ohio.—BOND SALE.—Recently the Hanchett Bond Co. of 
Chicago purchased an issue of $8,000 6% 10-year refunding bonds. Denom. 
$500. te Sept. 5 1918. Principal and semi-annual interest payable at 
the Chase National Bank of New York. Total bonded debt, $24,000. 

Assessed valuation, $1,110,000. Population, 2,500. 


GOLEAS TOWNSHIP SCHOOL DISTRICT, 
nd.—BOND SALE.—During August the Fletcher American Nationa 
Bank of ool he urchased at 100.171 the following 5%, school bonds: 
$8,000 8-year aver. mds for $8,013 75. Date June 1 1918. Due ser- 
ially from July 1 1919 to June 1 1933 incl. 
8, med aver. bonds for 514 75. a Aug. 2 1918. Due ser- 


$8, 
July 15 1922 to july pel 
Deneurinett on $500. Interest 


COLUMBUS, Ohio.—BOND §S ALE.—We are advised that the 
bonds recently authorized (V. 107, p. 
Fund when tendered to that body for Bis 


CREAM RIDGE DRAINAGE DISTRICT, Livingstone and Grund 
$39.000°534 % ta bonds 





Newton County 


5,000 
761) will be taken by the Sinking 


Countics, Mo.— E.—An issue of 
as recen ee BAe & Oo. of St. Louis. Denom. 
Bent: 4 1918. Prin. semi-ann. int. (M. & N.) payable at the Mine 


and 
ie, Trust of St. Louis. Due $3,000 yearly on May 1 from 1921 
7 


pm onl CITY, Putnam County, Fla.—BOND OPE BRING — 
Proposals will be received by the Board, Bond Trustees, A. Lounds 
Clerk, until 12 m. Dec. 4 for $2,500 6% ate Gechele-tinks bonds. 
Denom. $500. Date Oct. 1 1918. Principal and semi-annual interest 
unio at the office of the Town ‘Treasurer, or at any bank in Putnam 
— designated by the Town of Crescent city. ue $1,000 15 years 
pony and $1, 16 years from date. Certif check th of 
the amount bid. payable to F. L. Bills, Se ntreen enid of Bin d 


ids must be made on blank form suppited Mf pS B® ay Cleric. 


required. 
Bonds to Me delivered and paid for when sold 





ee 

none. Assessed valuation real esta 136,335. Assessed valuation, 

personal property, $32,160 go peek | valuation (1-5 actual), $168,- 
Population, 


- Be omg oe ty Comey, Okla.—BONDS Pot Lineng PY y obo special 
ion Oct. this town a position issue x ter- 
supply bonds carried, it is re elec a es 


DECATUR, Macon tag me Ty ap 4 hg ho — et bids 


will be received until 1 by Jerome J. ‘ee 
for the $235. nag h 5% wai wende. mentioned in V. 197.4 1116. 
1,000. te Sept. 1 oR Int. semi-ann. i ny 3 yable at the 
illiken Rate Se Bank of Decatur. Due ares 3, fate ; 28 to. 1938, incl. 
Total bonded debt $577,000. Sinking fun sis 2 Assessed value 


1917 $9,635,457. otal tax rate (per: $1,000) 


ELYRIA, Lorain County, Ghkie gonbe pany —It is re- 


ported that the city is contemplating the issuance of $700,000 water- 
works nds. 


ERATH COUNTY (P. O. t election the 4 Tex.—BONDS VOTED.— 
agin oF 


— state that at a ection the question of issuing $150,000 
road bonds was favorably voted -? 


Ly Mercer County, Pa.—BONDS VOTED.—A proposition to 


e€ $32,000 municipal-improvement bonds carried at the general election 
hoe 5, it is stated. 


FISHER COUNTY (P. O. Rate) Tex.—BONDS VOTED.—I¢ is 
$60,000 road voted. 


reported that an issue bonds has been 


FREMONT, Wayne County, No. Caro.—FINANCIAL STATE- 
MENT .—We are in — of the followin financial statement in connec- 
tion with the offe ov. 15 of the $25,000 6% coupes — privilege 
of registration) public improvement bonds (V. 107, p. 1761): 


Financial Statement. 
valuation 


Assessed 
Bonded debt, a Od CR ainsi ekki no bitin hs tle iene 


Floating indebtedness, exclusive of debt incurred in anticipation 
of taxes or of this bond issue 


GARBER, Garfield County, Okla.—BONDS VOTED.—At a recent 
election the question of issuing $25, 000 water works bonds was favorably 
voted, it is stated. 
GREENVILLE, Darke C 
On Oct. 14 the City Gounell 9 
of $1, it 5% co 
aig 1 1918. 
. R. Jobes, City “Auditor. 


PACA _ County, Minn.—BONDS TO BE RE-OFFERED. 
$3,000 5 % ear refun bonds offered without success on 
Oct. 21 wie 07. p. 1886 “will be re-offered this month. 

HAPPY VALLEY IRRIGATION DISTRICT (P. O. Olinda), 
County, Callf.—BOND 8 SALE.—On Oct. 28 the $260,000 6% 
construction bonds - 107, p. 1400) were awarded to William Platts ag 
96 Denoms. $100 ; $450 and $1,000. Date July ¥ 1918. Int. J. &J 

pg RD ag oa Forest County, 0 Miss.—BOND SALE. an - 12 
the oe 000 6% 1-20-year serial water-works bonds, dated Oct Le Ad 
(V. 1496) wore awarded. it Is stated, to Well’ Roth & Oo., 
pe, "i 04.80, interest and blank bonds. 


HIGH POINT, Guilford County, No. Caro.— BOND SALE.—On 


unt 5 Ohio.—BONDS AUTHORIZED.— 
n ordinance authorizing the issuance 
nprovement bonds. Denom. $547. Date 
ue one bond March 1 and Sept. 1 1920. 


Shasta 
‘ear 


Sept. LL, the ae issues of 6% conn with privilege of tration) bonds, 
aggregating ng $24,000 (V. 107, p. 1117), were awarded to & Braun of 

To for $24,492 21 (102. 05) and interest. ther bidders were: 

Bruce Craven, Trinity_____- ot: 26 on Savings B 


ity 
John Nuveen & Co., Chicago 


HOWE, Le ring J Couns y idee OFFERING. yy ge bids 
will be received b a Tain at President, for $5,000 6% coupon 


electric-light bone ‘oo Date Nov. i 1918. Interest semi- 
annual (M. & N payable a at the fiscal ency of the State of Oklahoma 
in New York City, ; Due Nov. 1 1938. Assessed value, $222,425. 


Total tax rate (per $1,000), $9 60 


KING COUNTY SCHOOL DISTRICT NO. 131, 
OFFERING. “ey will be received by John A. Bennett, County 
Treasurer (P. Seattle), until 11 a. m. Nov. 15 for $2,000 } -13-year 
(opt. ) ceepoe MLB cottage bonds at not exceeding 6% interest. Auth. 
three-fifths affirmative vote at election held Oct. 14 1918. Denom. $100 
and $200. Principal and annual interest payable at the County Treasurer's 
office or at the fiscal agency in New York, at option of holder. Certified 
check or draft for 1% of the bonds bid for, payable to the above + County 
Treasurer, poauires on all bids except those from the State of Washing- 
ton. Bonds will be read a delivery Dec. 1 1918. Bonded debt, none. 
Assessed valuation, $67, 


LINCOLN CounTY SCHOOL DISTRICT NO. 7 (P. O. Warland) 
Mont.—BOND SALE.—The Montana State Land Board has purchased 
at par $5,000 6% 10-20-year (opt.) refunding school bonds. Denoms. 
$500 and $1,000. Date Oct. 11918. Int. A. & O. 


LINDSAY-STRATHMORE IRRIGATION DISTRICT (P. O. Lind- 
say), Tulare County, Calif.—BIDS tg te —It is 1h AR , that the 
two bids received for an issue of $250,000 6 1-30-year serial drainage 
bonds off HN of the two bids was 


Wash.—BOND 


ered on Oct. 28 were rejected. The 
at 90 and interest. It is further reported that the bonds will probably 
be re-advertised within thirty days. 


LONG BEACH, Nassau Seunty 
the $27,500 sewer bonds (V. 107, p 686). were awarded to Geo. B. Gibbons 
& i. of New York at 100.13 for 6s. The other bidder was H. A. Kahler 
& Co., also of New York, who bid 100.046 for 6s. 


MAINE (State of).—BONDS PROPOSED.—It is reported that the State 
will offer for sale an issue of $218,500 highway bonds. 


MANTECA, San Joaquin County, Calif.—BONDS VOTED.—At an 
election held o. 29 a proposition to issue $42,000 sewer-line bonds at 
not exceeding 2 int. carried, it is reported, by a vote of 152 “‘for’’ to 
16 “ ainst.” t is further reported that the bonds will probably 
offered by the Board of Trustees in about three weeks. 


MIAMI, Roberts County, Tex. WARRANT SALE.—J. L. Arlité 
Austin was recently awarded $10,000 6% wersemte, Date Aug. 13 te 
Due yearly from 1921 to 1947 incl. Assessed value, $601,310. 


MIAMI BEACH (P. O. Miami), Dade County, Fla.—BOND ELEC- 
TION.—It is reported that an election will be held Nov. 18 to vote on a 
proposition to issue $40,000 water-works-development bonds. 8. 
Canova is City Clerk. 


MICHIGAN (State of).— BOND SALE.—Towards the close of 
heey Michigan banks purchased at par and int. the $1,000,000 4% 
(opt.) coupon tax-free war oan ponds recently offered by 

he Dell, State Treasurer.—V. 107, p. 


MOWER COUNTY (P. o. Posten: Minn.—BOND yi pen 


Proposals will be received by J. Simmons, County Auditor, until 2 


Y.—BOND SALE. —o Nov. 5 


October 
%o- os, 


N 14 for $34.600 Judicial Diten No. 4 bonds at nay exceeding 6% ins. 
Date Nov. igis. Int. J. & J. Due from Jan. 1 1923 to July 1 1938, 
inclusive. 


ied check for 5% of the Bode i Hood se. . e to the 


County Treasurer, ae cs Bonds will be e county. 


NASSAU COUNTY (P. O. Mineola), N. higpganes te Bo TE SALE.— 
On Nov. 7 the $75,000 5% 2-4-year tuberculosis hospital certificate 
dated Nov. 1 ee . 107, p. 1686——were awarded to H. A. Kahler & 


Co. of N. Y. at 101.1 

NEW ORLEANS, Le La.—BIDS REJECTED.—The three bids submitted 

=f the $600, 000 5% tax-free Public Belt RR. bonds offered on Nov. 7.— 
. 107, p. 1686—were rejected owing to informalities. 

V NEWTON SCHOOL DISTRICT (P. O. Newton). Jasper County, Ia. 
—BOND SALE.—On Nov. 4 the $75,000 5% Of veer F foms.) ) school- 
building bonds—V._ 107, ies cours awerdsh oC tel & Co. 
of Davenport f os 978.78 753, ‘equal to 101.004. Denom. rie 000. Date Nov. 1 
1918. Interest 

NEW yous C AS LR es —BOND SALE.—During ee. month of October the 
City Sinking at par two issues of 3% assessment bonds, 
aggregati due on or after Jan. 2 19 

TEMPORARY LOANS.—The following short-term securities, consisting 
of revenue bonds and ae. and . stock notes, aggregating si7- - 
650,000 were also issued d 
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Revenue Bills 1918, A ati 000,000. 
1235, gored me 98,0004 


Mar. a 1919 
Nov. 5 1919 


Special Revenue Bonds 1918, Aor anne $500,000. 
3% On toner 
Jan. *O 1919 
Corporate Stock Notes, Aggregating $11,150,000. 
Various Municipal Purposes. 
n demand 
Feb. 20 1919 
Mar.17 1919 


Mar.17 1919 
Mar. 31 1919” 


os demand 
On demand 
Jan. 28 1919 
Mar. 17 1919 
Mar.17 1919 


5 an 
- 20 
- 8l 

On Oct. 31 there was taken by the Sinking Fund $5,000,000 3% ‘‘General 
FPund”’ yond, es Nov. 1 1930, os ae = coonsenne with Ss _ 
passed in ‘or the purpose of releasing the surplus revenue of the 
sinking fund of the old city of New York. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Edwin J. Fort, City Manager, will feouive bids until ne a. m. Nov. 27 for 
the following 5% registered bonds, aggregating $55,000 

municipal building bonds. Date Aug. 1 1918. Due Aug. 1 1943. 
ified check for z7e0 required. 
13,500 park bonds. Date Aug. 1 1918. Due Aug. 1 1944. Certified 
check for $600 requir 
26,500 sewer bonds. Date Oct. 1 1918. Due $13,500 Jan. 1 1928 and 
$13,000 Jan. 1 1929. Certified check for $1,000 required. 
$1,000 and $500. Principal and semi-annual faserent payable 
at the Hanover National Bank of New York. All certified checks must 
drawn on a solvent bank or trust company and must be made payable to 
ba fy a Clerk. A favorable opinion covering the ee of the bonds 
‘urnished the successful bidder by Reed, McCook & Hoyt, of New 
Yor. Bonds must be taken up by the City Treasurer on or ore Dec. 4 
1918 unless another time is mutually agreed upon. This issue has focabead 
the approval of the Capital Issues Committee. 
Financial Statement. 
fotal assessed valuation 1918-19 
Assessed valuation of real estate, rolls of 1918-19 
issessed valuation of special franchise, rolls of 1918-19____ 
issessed valuation persona! property, Tolls of 1918-19 
City tax rate, 1919, per $1,000 
Total bonded indebtedness, not including bonds now offered 3,558,2 
Water bonds included in the above 1,558, 319 00 
No floating debt or other legal obligations are outstandi ling except above, 
Population, State Census, 1915, 42,257; Present estima pop’n, 56,C00° 


" OBERLIN, Ohio.—BOND SALE.—Recently the 
Fund a purchased at par and interest an issue of $6,500 
6% paving bonds 


OBION RIVER DRAINAGE DISTRICT NO. 1, Henry County, 
Tenn.— BONDS pdb hang iM 4. BANKERS.—Caldwell & Co. of St. Louis 
= igs ring to investors $67 a» Fae 2 ¢ drainage-impt. vonds. De- 

$500. Date June 1 ise. rin. and semi-aan. int. payable at the 

Fourth-First Nat. Bank, egnvitte. or may be collected through the above 

$2,000 1: without charge. early on June 1 as follows: $3,000 1924, 
925 to 1930 incl., $5,000 1931 to 1938 incl. 


~ OSSINING,  anethes County, N. Y.—BOND SALE.—On Nov. 4 
the $100,000 5% gold registered refunding water bonds—V. 107, p. 1762— 
were awarded to the National City Co. of New York at 105. 599. Due 

$5,000 yaessy on Oct. 1 from 1929 to 1948 incl. Other bidders were: 

0 P Leach & Co., N.Y _--$105,530 00|H.A. Kahler & Co., $104,640 00 

. 105,510 00| White, Weld & Co., N.Y. 104,239 40 

4 .B. 'Gibbons&Co., N.Y. 104,061 00 

s pene 00|Hornbl’r & Weeks, N.Y. 104 ,040 00 

pnece Son & Co., N. Y. 105.201 00|Wm.R. Compton Co.,N.Y. 103,631 30 
M. Grant & Co:, N.Y. 104/915 00 


gre CITY, Platte County, Mo.—BOND SALE.—Reports state 
that an issue of $20,000 bridge bonds has been disposed of. 


Peete AND, Ore.—BOND SALE.—On Sept. 27 an issue of $350,000 
6% im mprovement bonds were awarded to E. L. Devereaux & Co., of Port- 
land, for $358,141, equal to 102.326. Denom. $1,000. Date Oct. 1 1918. 
Due Oc Oct. 1 1928 and optional Oct. 1 1921 and monthly thereafter. Int. 





Lorain County, 


PRINCETON CODORA-GLENN IRRIGATION pret eeee. iT: Oo. 
Ppqpemente). Glenn and Colusa Counties, Calif.—BON. 
oeores Co., of San Francisco, were recently wets yd an —— of 
ThA 090 6% Bg irrigation bonds, it is stated, for $175,556, equal to 
00.317. ther bidders were: 
J. R. Mason & Co., Los An_$175,25 2 |Bond & Nat. Bk., Sacram--_$175,000 
Cc gg Peirce & Co., San Fr_}| 170, 712 Bond & Goodwin: San Fran. 169,093 
. R. Staats Co., Los Ang } 

The bonds were sold, it fs said, te the approval of the Capital Issues 

Committee. 


PULASKI TOWNSHIP SCHOOL DISTRICT, Beaver County, Pa.— 
BOND SALE.—On Novy. 1 the Union ream Bank of New Brighton 
chased at par and int. an issue of $5,500 5% 1-11-year serial —— ide. 
nends. Denom. $500. Date Nov. i 1918. M. & N. Due $500 
yearly. 


ROCHESTER, N. Y.—NOTE SALE.—On Nov. 4 the four issues of 
notes aggregatin ng $220,000 (V. 107, p. 1762) were awarded to 8S. N. Bond 
& Co. of New York at 4.60% interest and $6 premium. Other bidders, 
all of New York, were: P 

nt. 


OR ie. in wceeanebececdéwocweece 4.60% 
Gqmon | ane at te aC al aa Simms tes ry ph % 
I ee ee Lee bawoneccattl 69% 
Rauitable eS ihe th gt eli inte a Wh ed wei led inne oats ea ri 69% 
SE SERRE TE IS Se EN, MIS EE iE 5.25% shin 
ee SALE.—On Nov. 7 the following four issues of notes, aggregating 
on four months from Nov. 8 at the Central Union Trust 

veg ‘of ON. were awarded to 8S. N. Bond & Co., of New York, at 4.55% 
interest plus $9 25 premium: $100,000 water notes, $100,000 sewage, $15,- 
000 Brown Street subway: and $35,000 Lower Genesee River notes. Other 
bidders, all of New York, were: mes 


Interest. Prem. 

RE RSET ee CAR Ce a Sa ae 54% rig te 
powtelte Trust Co $3 33 * 
omon Bros. & Hutzler 8 002 
EOOSEVELT SCHOOL DISTRICT NO. 38, McHenry County, No. 
Dakota pur ec ues ime evot $14.0 00 4% 20- the meate of Pek og 

ge) odes at par an ue oO 000 ear ~ 

ate July 15 1918. Due July 15 1 ore wae 
wor TLE, Wash. 


Nov. 11, it is reported, to vote on a roposition to issue $245,000 bel 
bonds. ‘These bonds are a part of an issue of $545,000 which was rifled 


Int. 


Prem. 
$7 00 


o 


be held 


by the voters on March 2 1915, and of which $300,000 wer ld, i 
now proposed to sell the remainder. - a 
EWARD oun SCHOOL DISTRICT NO. 27 (P. O. Seward), 
N. — BON. ALE.—On Oct. 24 the State of Nebraska purchased at 
for the Ceamiarens School fund an issue of $20,000 54% 5-30-year 
(opt) *} bonds. Denom. $1,000. Date May 23 1918. | Semiannual ins. 
er’s office u 
optional after May 23 1923. o Say. SR. 1968. 
SHAKOPEE, Scott County,” Minn.—BOND OFFERING —P”.. 

Schwartz, City Recorder, will receive proposals until 8 p. m. Nov. 12 for 
000 6 % Ce street- -~grading bonds, it is stated. Dencm. $fC0. Date 
1918 Interest semi-annual. Certified check for 10% of bid 
AER, EREG?EEE GE. BEE a 


4 ST: PAUL, Minn.—BIDS.—The other bids [bids received forth for the 15200. 000 
‘ear Ges 
Dower D te te Walle Dicker Gee a oe a cor 


bonds awarded 
p. 1762) were: 

Bidder— 
Wells-Dickey Co., Minneapolis 
R. M. Grant & Co., Chicago 

M. Grant & Co., Chicago 
REE Bros., oston 
oe & Sanger, Chi 

he First National B 
M ey ef Trust Co., Minneapolis 
Wm. R. Compton & Co 
nares’ Trust Savings Bank, Chicago 
Harris Trust & Savings Bank, Chicago 
Guaranty Trust Co., New York 
Continental & Comm’! Tr. & 8. Bk., Chicago} 200,000 
Minnesota Loan & Trust Co., Minneapolis_ fe 
White, Grubbs & Co., St. Paul 
Hornblower & Weeks 
Kalman, Matteson & Wood, St. Paul 
Merchants’ Trust & Sav. Bank, St. Paul 

. B. Leach 


: H. Rollins & Sons, yw 
Halsey, Stuart & Co., Chicag 
Remick, Hodges & Co., Now Fork 
Merrill, Oldham & Co., Boston 
pe ras Roth & Co., Cincinnati 

wey 2 Rorick & Co., Toledo 

Trust & Savings ‘Bank, Chicago 

The  Maaienns City Company, Chi 


* This bid was submitted in addition to the bid upon which they were 
awarded the bonds. 


SIOUX FALLS, Minnehaha County, So. Dak. ey DS PROPOSED. 
—Local papers state that the city contemplates 
plants-enlargement bonds. It is 
Geantion of selling the bonds at present but meerly obtaining the —— 
of the public. The question is before the Minneapolis Sub-Committee 
Capital Issues. 


SOMEO SCHOOL DISTRICT, Calif. soho SALE.—On Oct. 7 the 
Bank of Arroyo Grande was awarded $1,900 6% —— ve for $1,910, 
equal to 100.526. Denom. $380. Date Oct. 7 1918. Int. annually. 
Due $380 yearly from 1919 to 1923 incl. 


SOUTH DAKOTA (State of).— WARRANT OFFERING.—Sealed bids 
will ee received until 4 p. m. Nov. 22 by G. H. Helgerson, State Treasurer 
(P. O. Pierre), for $500,000 revenue warrants, it is reported. Date Dec. 1 
1918. Due April 1 1919. 


Cert. check for $1,000 required. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BOND 
SALE.—On Sept. 26 the Spartanburg Clearing House was awarded at par 
an issue of $202, 000 4% % highway-improvement bonds. 


pe Brons, Jones Pm ray Joune--- SOND OFFERING POST- 
NED.—As the date of sale is still undetermined the offering of the 
$200, 0,000 water and $35,000 sewer 4 has been postponed.—V. 107, 


; 


Premium. 
10,480 00 
10 00 


“— 


Seal 


2 
0 
0 
0 
6 


120 00 
6,640 00 


6,680 00 
7,600 00 


10,160 00 
10,075 00 


Cr  CHONCIOR OTOH 
BS 


SI ST BW gWaAatinate 


a oa 


Segais8 8 
seusezs $ 


. 


OUP ARORA 


* 


Calif.—BOND OFFERING.— 
erk, will receive proposals pay 


sonmurree: San dooge n Count 
It isr that Bulich. City Ch 
10:30 a. m. Nov. ist for 3io1, 545 6%% 6-year (aver.) street bonds. 
check for 5% required. 


SWISSVALE SCHOOL DISTRICT (P. O. Swissvale), Allegheny 
County, Pa.—BOND SALE.—On Nov. 6 the $46. ,000 coupon school 
bonds (V. 107, p. 1687), were serenaded te 2. B. & Co., Inc., or » ae 
at 101.23 and nterest for 4.60s. Due on Oct. 1 as follows: $12,000 ‘ 
$12,000 19 2,000 1939 and $12,000 1946. Other bidders were: 
Lyon, Be 4 = < . , Pittsburgh 8 
H arris, For , New York 
Holmes, Bulkley & Wararen. Pittsburgh 

A bid was also received from Gisver & MacGregor, of Pittsburgh, at 
par for 4.60s. 


UTICA, Licking County, Ohio.— BONDS PROPOSED.—Reports state 
that the City Council has been instructed to prepare an ordinance to issue 
$10,000 sewer bonds. 


VENICE ISLAND RECLAMATION DISTRICT NO. 2023, 
Joaquin | County, Calif.—BOND OFFERING.—Reports state that pro- 
be recelved until 2 Pp. m. Nov. 11 by W. eumiller , Comat 
urer OP. . Stockton) for the $59,000 reclamation bonds off 
ps a A oh, on Oct. 21—V. 107, p. 1762. Cert. check for 10% re- 


VERNON, Wilbarger County, Tex.—BONDS PROPOSED.—The 
fesuanen of $35, 000 street and water bonds is under consideration, according 
repo 


WEYMOUTH, Norfolk County, Mass.— TEMPORARY LOAN.—On 
Nov. 2 the tem a y loan of $50,000, dated aa 4 1918 and +. er 
May 15 1919 ( 763) was awarded to 8S. N. Bond & Ce., 
New York, ona 4.60 o, Mecnunt basis plus $2 premium. 


WHITLEY COUNTY (P. O. Williamsburg), Ky.—-BOND SALE.—We 
are advised that $45,000 road and bridge ee (part of an issue of $250. - 
000 auth. in 1915—V. 103, p. 2009) have been sold during October 


WILLINS TOWNSHIP SCHOOL, DesTRICT e. O. Turtle Creek), 
Ategheny County, Pa.— LE.—The $10,000 5% ll-year 
coupon school bonds, offered > on eet 7 (V. 107, p. 1306) were — eee 

on that day to Glover & McGregor of Pittsburgh at 103 and interest 


WINN PARISH (P. O. BA nig oY hana SALE. a 
J. L. Arlitt, of Austin, purchased $40,000 5 1-10-year serial bonds. 
Total bonded debt, $80: ‘000. Assessed “Bs. $7,101,373. 


WINSTON-SALEM, Forsyth County, No. Caro.—BONDS PRO- 
ee oy AS, stated that the city is contemplating the issuance of $12,090 
% street bonds 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Further details are at hand relative to the offering on Nov. 25 of the two 
issues of coupon (with privilege of registration) bonds, aggregating $60,000 
(V. 107, p. 1763). Proposals for these bonds, which are described below, 
will be received until 12 m. on that day by J. R. Edwards, City Auditor. 
$55,000 54% % otty 8 portion of improvement bonds. Due $5,000 yearly 

Oct. 1 from 1920 to 1930, inclusive. 
5,000 5% fir ire department and equipment bonds. Due yearly on 
Oct. 1 as follows: $2,000 1921 and $3,000 1922. 

Date Dec. 1 1918. Principal and semi-annual interest pevebte at the 
office of the City Sinking Fund Trustees. Certified check on a solvent 
bank for 2% of t' e amount of bonds bid for, payable to the City Auditor, 
required on each bid. Bonds to be delivered not later than Dec. 1 1918 
at one of the banks in the City of Youngstown or at the office of the City 
Sinking Fund Trustees. 


CANADA, its Provinces and Municipalities. 


BRANDON, Man.—DEBENTURE SALE.—In addition to the $28,000 
hospital debentures recently pola. 107, p. 1687—$39,000 water-works 
5% debentures were also sold to C. B 
Toronto at 79.09. Date July’ t aE Due July 1 1943. 


NEW WESTMINSTER, B. C.—DEBENTURE SALE.—During July 

the Lumbermen’s Trust Co. bn somes purchased $170,000 d deben- 

Saree. Denoms. $100, $ d $1,000. Mate July 1 1918. July 1 

Net quer’ bonded debt, $2,781,481; valuation for taxa- 

iss "1917, 3,541,850; total assessed valuation, cvallakin for taxation, 
1917, $17,376,160. 


SUMMERLAND, B. C.—DEBENTURES AUTHORIZED. 
state that an issue of $35,000 8% 1-12-yearserial debentures was au- 
thorized recently 


WEST VANCOUVER 


rrr 


So DEE TURE SALE.—On Oct. 23 an 
issue of $7,000 water-wor bentures was awarded, it is stated, t. Wag- 





horn, Guigun & Co. at 75, ty brokers being given an option at that figure 
until Dec. 31 1918. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1917 


Income for Year 1917 3 $96,461 ,069.70 
Paid to Policy-holders during year 70,029, 164.50 
Reserves and Liabilities ae 539,230,513.42 
Contingency and Dividend Funds - 94,769,055.95 

633,999,569.37 
Insurance in Force - 1,773,411,526.00 
Annuities in Force . | 2, 762,078.63 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 

GEORGE T.° DEXTER, : 2d Vice-Presidents 
JAMES TIMPSON, 

WILLIAM J. EASTON, , 

WILLIAM F. DIX, '! 
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“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Capital - - 
Surplus and Profits, 
Deposits, - - 





$1,000,000 
$3,500,000 
$55,000,000 





Ss. G. BAYNE, 
President. 
Cc. ©. THOMPSON, O. M, JEFFERDS, 
dent Asst. Cashier. 
B. L. GILL, Cc. C. FISHER, 
Vice-President. Asst. Cashier. 
W. K. CLEVERLEY, J. D. SMITH, 
ident. Asst. Cashier. 
L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. Cashier. 
H. W. DONOVAN, J. BE. ORR, 
Cashier. Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





First National Bank 


Statement at Close of Business Aug. 31 1918. 























RESOURCES. 
Time Leans.. $2,178,086 27 
U. S. and Other Bonds 1,664,414 00 
—————_—— $3,842,500 27 
Cash and Balances in Banks-.-..-.... $1,349,721 79 
Due from Treasurer U. S........... 15,800 00 
Demand Loans.... 404,177 96 
1,769,699 75 
Real Estate. 308,800 00 
$5,921,000 02 
LIABILITIES. ; 
Capital Stock, Surplus and Undivided Profits... $1,170,142 16 
Circulation 292,697 50 
Deposits 4,457,160 36 


$5,921,000 02 


OFFICERS. 
EDWARD T. BELL, President. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








SS 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $17,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Aug. 31 1918. 


ASSETS. .- 
Loans and discounts.-....----..--.-.---.- ... ~$63,913,062 43 
United States bonds and certificates of in- 

a. ciiuticniteminkhehindbiaewddana oe ee 11,942,900 00 
ee Seen O00 DOGEe. . i necksanncoducaeewe 1,957,292 06 
Nn eS eaemndetiianbebddwme 690,000 00 
Letters of credit and acceptances_............- 3,028,629 91 
ins cd hub neneelanebabie 15,114,090 71 
Customers’ liability, -account of loans_--.------ 985,000 00 
a a eae ah Rein ap ephinblivaiias 162,793 92 

$97,794,769 03 

LIABILITIES. 

ES TET SAR PC EE A I OE $3,000,000 00 
Surplus and {undivided profits............-.-.- 9,670,507 74 
CeGIettee GUESCEREIEE, cocnntinaaabapidhuonaus 453,122 50 
Letters of credit and acceptances.-........-.-- 3,028,629 91 
NII oui asic nen ens Gv tren abteeiath wiieiegaltisnie théeapaniaaabiadhdnie 72,124,126 69 
Sy Pn... <7 ao eaighinn nae eacnGiaa 2,300,000 00 
ee. Pte. condnndnbanannaseaidade 483,382 19 
Bills Payable withjFederal Reserve Bank -.---.-- 5,750,000 00 
Loans for account of customers.............-.- 985,000 00 


$97,794,769 03 


H. K. TWITCHELL, President. 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashies. 
FRANCIS HALPIN, Vice-Pres. J. G. SCHMELZEL, Asst. Cashier, 
Il. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier. 
4. H. SMITH, Cashier. 8S. T. JONES, Asst. Cash 
H. M. ROGERS, Mgr. Foreign Dept. 





COAL IRON Bank 


NEW YORK 


Statement at Close of Business Aug. 31 1918. 


RESOURCES— 
Loans Bk Discetahs. cccccaccescsbonsensnaaan $9,937,109 20 
Uelted Bintes BemGs.anccaccceccacsseandsesaan 2,484,056 60 | 
Other Ginette and Bets. ccocecccendsinnanenns 2,300,691 96 
rete Greet Beams... ccncscsccsscndanneddcmaddiaaiin 1,828,799 06 
Cast ond BeshAtGt...cn.cocéaccondskendcbdbeun 2,979,877 66 
Customers’ Liability Account Acceptances-.... 239,908 37 
$19,770,342 85 
LIABILITIES— 
Cen: Bie... acdscaneedannbtiedionmlimas $1,000,000 00 
Surplus and Profits (Earned) -.......-..-.------- 973,728 60 
COE 0 cc cccckdicehendncntndasvedaanea 415,000 00 
Uneersed Piscount..w ccccccscsctedeccsesscdene 72,697 38 
Ro con cdnidnnnananand gucctascumne 14,820,634 18 
Postal Savings Deposits...........,.----.-----< 450,454 71 
U. S. Government Deposits..........-.-.------ 302,849 50 
Rediscounts Federal Reserve Bank-.-....-----... 446,366 69 
Bills Payable Federal Reserve Bank.-.-.~..--..-.- 950,000 00 
Reserve for Taxes and Contingencies_....-.... 89,690 62 
Acceptances for Account Customers--.....--..-- 248,921 17 
$19.770.342 85 


JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier.. 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst. Cash. 
WALLACE A. GRAY, Asst. Cashier. 





Member New York Clearing House Association 


WHITFIELD W. SMITH, Cashier — 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. — 
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Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Aug. 31 1918. 


aSSETS— 
Loans and Discounts-..-.--.-.-------------------- $11,500,624 63 
Bonds and Securities..-.....--.---------------- 3,687,667 92 
Banking House.-.---.-.-.---.-------------------- 619,500 00 
Customers’ Liability account of acceptances. --- 611,457 25 
° anks, and Due from United 
uy Tenane. cece cecccocccecccececscocess 2,618,851 02 
$18,938,100 82 
LIABILITIES— 
Capital .-...-...----------- 2-2-2 oo oe nnn n nee $750,000 00 
Surplus and Undivided Profits-.--------------- 820,395 16 
Circulating Notes-_-...--..----.----------------- 15,000 00 
Acceptances Based on Imports and Exports----- 511,457 25 
Liberty Bond Rediscounts-.--.-.----------------- 2,842,063 00 
Bond Account......-.....----.---------2------ 15,000 00 
Deposits... .....---------------------- 22-2 eee 13,984,185 41 


$18,938,100 82 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


W. J. CONLON, Vice-President. 
OC. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Ff. A. DRURY, President. 
O. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


Collections on all New England 
Received on Favorable Terms. 





Merchants National Bank 


PROVIDENCE, R. L 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Aug. 31 1918. 


? ESOURCES— 
Legend end Dieceuets. ..ccccesnassgsssdencasess $6,599,170°34 
United States bonds and other securities__._._- 3,718,052 57 
Customers’ Liability account of acceptances---_- 50,000 00 
Stock in Federal Reserve Bank._.............-.- 52,500 00 
BARE DONE nicidcdcdccccnsibenivanmdatiagabiw 100,000 00 
Cash and due from banks----..-.......--..----..- 966,145 38 
$11,485,868 29 

LIABILITIES— 
I asc chghccacelei Spat ie mecca aisles eine ab en ety geiko hac $1,000,000 00 
Surolus and undivided profits.............-.- 1,349,446 04 
National bank notes outstanding...........--- 978,100 00 
SINE os soo: ssidns tra sekeni esses dp en a ela kegs edsinaits 8,033,322 25 
Acceptances executed for customers_-_-_........- 50,000 00 
Reserved for Depreciation of Securities___..- _- 75,000 00 


‘ $11,485,868 29 
ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WiLLARD I. ANGELL, Assistant ‘Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 
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BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS AUGUST 31 1918 





RESOURCES. 
B £. Bonds to Secure CRIOMIAEIOR s onnctencccuntsssice $400,000 

aces ednenin aie sis anighes whip ianmpann aiiaedadniibe 300,250 00 

-- 4 as ls ds can damian ei ign eninmanab amma banabe 571,783 00 

Ss. Certificates Me ERO GRENS oon ccmuncbweenwme 374,000 00 

ime Loans and Discounts...........--------------- 7,616,650,40 
mand DCiah pcdebiwereinadndaoan $3,059,379 09 

oe from— 

Federal Reserve Bank-..........--..-- 1,536,399 95 
alice semcame eine 922,419 93 
I, cs ney chances th te ace thenehitiaae 2.000 00 
Reehe ia or tii antata duiperinnin dnaiendtiniaditnias 303,123 71 
iran ee enbnant enone 463,668 62 

———————_ 6, 304,991 30 

stomers’ Liability—Letters of Credit.............-. 472,409155 

stomers” Liability—Acceptances_.........-....--.. 20,000.00 

Loans for Customers’ Account.____..-...-..--..-.--.-- 75,000 00 

$16,017,084 25 

Henry 8. Grew_._._._----- President 
William 8S. B. Stevens__ Vice-President 
Hubbard B. Mansfield_- 








LIABILITIES. 
Cavital sitesi en eens tsi ance ieabdiaile $1,000,000 00 
rplus edict Nik ersew Wp cc di celia ssn hasebiamiidoa aed 1,000, 
oad RRR TS eeeN SSeS 568,274 48 
| ETE SETA IE LPR SANT 87,41 
—————— 2,655,690 33 
II 6 ssi ces asia tn was dapaaleecalanimniainiaipalaabacareeabiaan 400,000 00 
Deposits— 
| EE TA AE OT MS A $8,925,729 26 
Sn I in ia a 532,022 78 
pei RRR ier gol 2,103,804 18 
I idiariakaceilistnabdcitentcdaieediensiosiecimameanes 13,456 70 
$11,575,012 92 
Ligbitities for Rediscounts, including those with 
NES ROGRTUD BODE ncncccceccstcackadonessanewere 1,128,920 0@ 
Acceptances based on imports and exports_.......-.-- 2,000 00 
Customers’ pense LON 8 RRR AALS EET LETRA 75,000 00 
RE Gi SELL SF ca SE it ae ID 200,000 00 
Letters of Credit guaranteed___-..........-.-.---- tae 272,409 65 


$16,017,084 25 


Alexander Whiteside__ Vice-President 
Arthur E. 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- [Third National Bank 


of Cincinnati 


Statement at Close of Business Aug. 31 1918. 


RESOURCES. 
a eae eI: 1a NESE ae $27. 268, 514 11 


Loan 

ha ROSNER AR ORE TENE EEE ARIE AI 6,247,218 18 

Other Bonds and Securities. eee 8,739,380 37 

Stock Federal Reserve Bank. ..........-------- 135, 00 

Acceptances and Letters of Credit -emasadcictmanans 622° 566 37 
phrasal aeliipertans CS palates eee 00 


8,539,850 01 
$46,027,529 14 


h and Due from Banks and U. S. Treasurer-- 





LIABILITIES. 
SSE TALENT $3,000,000 00 
Surplus and Profits................ 1,843,104 73 
——————— $4, 843,104 78 
TE EE Ci EN ES 1,717,897 50 
i 2,380,011 84 
cceptances and Letters of Credit__._........-- 695,256 85 
ills Payable with Federal Cyan POM acone 2,246,810 
Foreign Bills of Exchange Sold__......-..----- 82,309 
i <erOr MONEE. ccccccccaccesscooddooe 1,933,100 00 
St net see pape napa at te tpi ell $1,229'038 70 
$46,027,529 14 
OFFICERS. 


CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE' Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM'L McFARLAND Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER: Asst.Oasb 


ESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business Aug. 31 1918. 


RESOURCES— 
SEER IRDA ORLEANS $5,242,283 22 
Reserve with Federal Reserve Bank---.-.-...-- 883,000 00 
Customers’ liability account acceptances_---.-_- 101,354 85 
Real estate and securities..............-...-.- 1,488,785 54 
United States bonds and certificates_....... - 2,390,200 00 
Cash and due from banks and bankers-_-..-.-..-_- 2,623,373 67 


$12,728,997 18 


LIABILITIES— 
I a a $400,000 00 
Surplus and undivided profits...............- 1,334,654 66 
EE SS I LIRIAS RI ADE LED 392,800 00 
he ee 600,000 00 
I i a 101,354 85 
I 10,000,287 67 


$12,728,997 18 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 


JACOB R. WORTENDYEE, Asst. Oashier 





3 





THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Aug. 31 1918. 





























RESOURCES— 
poans SR CRORES, big id cam cpratindiniiine $12,890,195 55 ° 
uatceners liability letters of credit and ac- 1 520. 706 81 I 
I ii iin dics cig dilsinewthine lind lijachennentbare 
I RO i ies cen pilin Rh eenesiitnddienmdininaies 2,651,976 u t t 
Bachanaes tere Clearing House._-.-......-.---. "439, 897 87 yo a a mes 
CG DOE MSN aks ce ceckinnddcredwndcsdsondéa 797,527 97 
$18,309,324 69 
LIABILITIES— 
EE Sind cinta honnctndndatccdesnanadinmdia $1,000, 00 
rt OO. Ge SRI nasncniciomnanenminmins en 1,660,843 62 
SIONS icitcet ull. is sch, does cance hana ibias isan apdiv anes ewe toies 2 dastasoe 597,600 06 
Letters of credit and Penn kt epee acne wh esilee tds 1,515,776 51 
Bills pa. atte ig me: Reserve Bank ooo 8,500 00 E h 
a ies for scounts w eral Reserve 
philities for Redlacounts with Federal Reser = semis Corn Exchange. 
SEINES ccicsiatbcdenncenddidnmrmindaandnatiinmsn 12,220,832 27 
$18,309,324 69 
ogg lian ional Bank 
us National Ba 
WILLIAM P. SINNETT, FRED F. SPELLISSY, 
Vice-President Cashier. 
R. LIVINGSTON SULLIVAN W. H. TRAPPE, 
Vice-President. Assistant Cashier. 








Philadelphia 
We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to. meet 
or correspond with those who contemplate making 
changes or opening new accounts. 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 
PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS AUG. 31 1918 











RESOURCES LIABILITI 8 
Loans and Investments___._......____-_- ES Bt AP ok oo. btitinniintndcdcndindawinad nk < $2,000,000 00 
Letters of Credit and Acceptances________- 7,594,888 69 | Surplus and Net Profits__.......----._--_- 5,866 ,894 45 
I TI i i 17,163,112 56 | Reserve for Depreciation in Securities - -- - _ - 374,100 07 
Exchanges for Clearing House__.._..----- CP Oe 0 CN 8 ic niiusicondananccendndiae 1,082,000 
ES SS Re 7,091,870 84 | Letters of Credit and Acceptanu. s_..-..--- 7,594,888 6 
Rediscounts Federal Reserve '’asak--.-.-_- 7,338,240 00 
BD b Juatnbtbiniddensindsies ee ae _ 68,409,709 07 
$92,666 ,232 28 $92,666,232, 28 
OFFICERS 
JOSEPH WAYNE JR., President ALFRED BARRATT, Assistant Cashier 
EVAN RANDOLPH, Vice-President and Cashier: DAVID MYERS, Assistant Cashier 
ALBERT W. PICKFORD, Assistant Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. ) 
R. J. CLARK, Vice-President & Cashier. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 



























































Charter No. 1 = 
OF PHILADELPHIA 
Condensed Report at Close of Business Aug. 31 1918 “6 Strength and Service” 
RESOURCES 
Cash and Reserve.-----..--------------------------- $3,134,296 33 | |! Equipped with every modern facility, 
eee news , Seeee--~2——en ae <necde Forres aes es | ti we are prepared to render to our corre- 
ee ne ---- > ee spondents first quality service in the 
Interest Earned but Uncollected_-------.----------- 135,003 72 collection of checks, transfer of funds, 
Customers’ Liability for Acceptances Executed---_--- 546,620 58 credit information and any other mat- 
Total --..----------------------------------------- $46,023,116 04 ters for which they may call upon us. 
LIABILITIES 
Deposits -..-.--------------------------------------- wat eg = ‘ 
Capital ....-..--.----------------------------------- ,500, T d 
ute cs Weccocs seliecsed tut not casual... “153920 a raqesmens 
Reserved for Interest and Taxes_-------------------- ,178 02 e 
OS AE LE TEE IES 4,252, 
sti canna ecko Ne aa ee sehane = National Bank 
om PHILADELPHIA, PA. 
a . ESTABLISHED 1846 
agg sD lg hs Leesa gate Capital & Surplus_-____.-- $1,500,000 
gag EE ge we Total Resources____-_-.- 17,000,000 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass't Cashier é 
= 
Organized 1803 National Bank 1864 
The Philadelphia National Bank 
STATEMENT AT CLOSE OF BUSINESS AUGUST 31 1918 
RESOURCES. LIABILITIES 
Loans and discounts---------------------- $73,991,117 38 Cepital 20 pa aE Ee $3, on 000 00 
DE, CR Ktdccnwidersinnannnceaieles 33,434,402 01| Surplus and net profits (earned)------------ 
ens Hoe -—-2- c,a94,ne 2| Unenmmed diosa nnvnnvennsennamn-- OE 
Cash end reterve.....----.--------------- 12,548,728 16| Reserved for taxes.-....-_---------------- 173,021 93 
Accrued Interest receivable------...------- 146,516 93 Acceptances and Letters of Credit PETAR 14,875,631 41 
Customers’ liability under letters of credit cceptances of other banks sold__-...------. 
TS Notes and bills disecounted__.......-------- 7,265,860 00 
conn eneetntoes pean 104,627,222 52 
$138,741 ,069 85 $138,741 ,069 85 


LEVI L. RUE, President 
CHARLES P. BLINN, JR., Vice-President FRANK P. STEPHENS, Assistant Cashier 
WILLIAMS. MADDOX, Vice-President JOHN SCHLAGEL, Assistant Cashier 
HOWARD W. LEWIS, Vice-President GEORGE H. MILLETT, Assistant Cashier 
HORACE FO TESCUE, Vice-President and Cashier J. BERTRAM RUTH, Aud stor 
STEPHEN E. Nae Assistant Cashier Aone ro ROSS, Mer. Be oe epartment 
EDWARD S. L wis, Assistant Cashier HORACE G. POLHEM Credit Dept. 
DAVID W. STE WART, Assistant Cashier NORMAN T. HAYES, Mar. Tram. Dept. 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 21, 1918 

















ASSETS. LIABILITIES. 

Cash Reserve and Clearing House Exch’ge $5,107,808 86 | Capital________________________--_-_____- $2,500,000 00 
Si NR ES FE IRE eS eA rr ee oneesenunes 7,500,000 00 
ES SE a as ae eT 22,883,584 12 | Undivided Profits____._________________-_- 1,229,244 49 
ey a a 161,497 91 | Dividend Payable Oct. 1 1918___________- 225,000 00 
"SST Salt, ee CO. rr ) err. i wdeokeouénseceuces 43,209,990 12 
REA FL Te FRET. 3,361,639 32 | Drafts and Bills Accepted______________~- 408,333 32 
Customers’ Liability acct. Acceptances__ 408,333 32 | Rediscounts—Federal Reserve Bank_____ 4,648,520 00 

$59,721,087 93 $59,721,087 93 

OFFICERS. 
E. B. MORRIS, President. 

W.N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
THOMAS 8S. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secretary. 
EDWARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 
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Fort Wortb, Texas, 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Aug. 31 1918. 


RESOURCES. 
Loans and Discounts 
EE EE EEE ITE ITE IEG ENS TE 
Other Real Estate 


$6, 948, aes 4 


ic inc eigen is cancenceg ll ear at jiceh ahs a. ose $8 
ee Rn | eee nes Fo Sea 399 40 
nited States Bonds to Secure Circulation--___- 600,000 00 
SR MER ss ascitic thee he ns aes 650,100 00 
SO a as 506,500 00 
Bonds to Secure Postal Savings Fund__-_-_-_--__-_ 165,000 00 
Thrift Stamps and War Savings Certificates_-_-__-_ 2,877 70 
SU i i a we sis ss me 2s mena aon 1,225 54 
_ io aaah ge an a ns 1,223 01 
U. S. Certificates of Indebtedmess___-...______- 600,000 00 
Federal Reserve Bank Stock 000 0 


eR Be SN ae ee ane 


36, 0 
3,504,010 12 
$13,277,828 61 





LIABILITIES— 
SE Minden acecnananwweriinnibedbetenenk $600,000 00 
ON EE 1,433,601 19 
ETRE LEE SF RE NIT, ete a eee 600,000 00 
Rediscounts with Federal Reserve Bank___-_____ 530,500 00 
Bills Payable 


Se gO Sie a a 
Liberty Loan bonds borrowed 
Deposits 


600,000 00 
399 40 
142,500 00 
> angele ih ss ne om es ts aia se So te tse esd - 9,370,828 02 
$13,277,828 31 


OFFICERS 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 


Vice-President 





Whitney -Centra! 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Aug. 31 1918. 


RESOURCES. 
Loans and Discounts. 
U. S. Bonds 





~---$20,842,974 79 
5,539,843 54 


ORCL Rh dOh SaaS REEDS ORIRESS Se ,539, 
cake in Federal Reserve Bank-................ 120,000 00 
nds and Sa ndntninwabinteidnmedunmaiwe en 4,603 7 
Bankin Homes. Furniture and Fixtures......_. 1,869,269 56 
a BEE SR cncddmidpepcagd anstecéwesnce 720 17 
ih, Due from Banks and U. S. Treasurer... 6,160,428 30 
Customers’ {lability Letters of Credit.......... 7 


. 00 
ustomers’ Liabi Account of A py ap 271,103 60 
Exchanges for Cates FUOOND. nincncckssannmas 652,481 84 





























EE sind bhactemicehmenuinmentiaimainisinsicinstnnid $36,321,161 50 
LIABILITIES— 

IS NIN vein tininereicsenddieandeiien mance tas ahidiian thes $2,500,000 00 
Surplus and “Srofita. cohcnalat ibaa Wi pein cig 2,015,719 00 
NIN so cs tires sean ieee ies leapt cheney dotbaidions ew ucts Gh naaoe techn 1,517, 00 
SOON ex cpinstisien atch anenist nes te cicnastekibapapivte Unita co atlas tonanenid ao 24,83 50 
RUG S00 BORO. codsmcdntnkooncnnanwensmes 131,237 50 
CRS OF GAGs cb cciiiicnsieadeimtnnodeenane 5,736 00 
Acceptances—Customers’ Accounts...........- 271,103 60 
Discounts collec —not earned__.....2-.. 137,484 90 
Rediscounts Federal Reserve Bank-_----..._.-- 2,210,000 00 
BED PR in cep ktrdblegadntiie ibd ainm aid »700,000 00 

Total ~-~-. $36,321,161 50 


JOHN E. BOUDEN JR.., President - H. ROBERTS, Vice-Pres. 
FRANK B. WILLIAMS, Vice-Pres. vAMES A. ROBIN AVice-Pres.77% 
HARRY T. HOWARD, Vice-Pres. JNO. B. FERGUSON, te 


J.D.O’KEEFE, Vice-Pres. 
MAURITZ PYK, Vice-Pres. . KEEP, Assistant Cashier. 
CHAS. de B. CLAIBORNE, ae: e BERTEL,* 

Vice-President S. J. 
N. M. WHITNEY, Vice-Pres. Ww. B. ALLISON Assistant Cashier 
WALTER BROACH, Vice-Pres. LEEDS EUSTIS x Auditor. 








The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $22,000,000 


James B. Forgan 
Chairman of the Board 


F. O. Wetmore 
President 














—<— 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS AUGUST 31 1918. 

RESOURCES LIABILITIES 
Remmtets wai Cn ln ncuwed $41,841,591 83 | Capital __________- patients ech shitigenlts hai wits $1,000,000 00 
I ai mintn 10,760,045 27 | Surplus and net profits.__...........------- 4,244,687 61 
EEE ea rege 7,400,101 OO | Letters of Credit and Acceptances___.._.--- 360,185 67 
Exchanges for Clearing House-_-_--..-.------ 3,203,456 53 | Discount and Interest Unearned_--.....---- 212,443 16 
Interest earned uncollected___......._.---- 113, ‘580 32 Rediscounts Federal Reserve Bank--------- 3,486,535 00 
Liability under Letters of Credit__..__...--- 360,185 67 eee tues 54,375,109 18 
$63,678,960 62 $63,678,960 62 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 
M. D. REINHOLD, 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Aateeias Cashier 
Assistant to Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
J. A. HARRIS, JR. 


MORRIS L. CLOTHIER 
C.8. W. PACKARD 


JOHN HAMPTON BARNES 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH MOORE , JR 
LEWIS LILLIE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCH2S 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
‘wettlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, Pres. MUEL M. SHOEMAKER, 

JOHN W. MARSHALL, Vice-Pres Lisia H. PERKINS 
DALL, UGLAS H. THOMAS, 

aA M. CATE 

ROBERT GARRETT. 

GEORGE ©. JENKINS 


ANDREW P. SPAMER, 24 Vice-Pres. 


Surplus & Profits, $2,721,727 


NORMAN JAMES, 


GKO. B. GAMMIE, Treasurer. 
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Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Aug. 31 1918. 


RESOURCES— 


De CI DORERIES 2. oo wicnindncwtin cmtgimeielnia $13, 926, aoe 

SIRO DEGEOS BORER. n ccnwwccsrsiiseciaeonnss 

Other Bends Be ETS ate 3o4 
800.000 


I TOD a cameo eewlin nent ainindintntiativiibdes 


I ID 6s nsinaheoethepneeniniis sees ealtneabésiidanammad a 38,834 5 
eB | ee ee ee ae 7,800 
Ch BE DO WO DAME dnc cccocssiincaconka 5,799,509 


$23,413,557 99 


LIABILITIES— 

I, aa ell dain eee ehtemewingnpivig hia $1,000,000 00 
urplus yo Cindivided ONG ninciutiacsiacid diapionenatds 1,348,329 75 
OSES CBIR IT Te 6,100 00 

Bills Pavahic Gisdcnde'niucsis an aon cteboapiaipetbichc nde cathe th Dadihak delish 1,357,000 00 

ES SER RR Ne ce EDO SK ES 1,999,369 01 

Letters of Credit ENE ae TES ERS 7,800 

I chedetacs tin tals saeco sharia Aen Aen ciannmiek nm aeerteinin etal 16,714,958 


$23,413,557 09 
OFFICERS 
ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM. Asst. Oash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
> 


DIRECTORS. 


F. E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.8. ELKIN W.L. PEEL 
8. 0. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERT E.THORNTOR 
GEO. R. DONOVAN E.H.INMAN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank’ 


DETROIT, MICH. 
Statement at Close of Business Aug. 31 1918. 





RESOURCES— 

NS CPE DANAE LN TRG Od ota $41,690,515 03 
U. | Retaealas eto et ha SYE es He sees 1,585,000 
Bonds I I 6,917,111 81 

Liberty Loan Se and U. S. Certificates_----- 4,374,302 08 
Real a oo ee ee 660,500 00 

Safe Deposit Vaults, Furniture and Fixtures... 85,000 00 
eral Reserve Bank RSG yl < RD a Sale ages 225,000 00 
Customers’ Liability under Letters of Credit and 
IL ROTEL De CR cE BER. 25 a ce 845,217 94 
Cash Rosourcee— 





e from U. S. Treasurer_._..._. $176,250 06 

ue from Federal Reserve Bank- »179,220 17 

DON er ee ,435,637 98 

NI IE hoc & mein a ws ones kan 3. 955,386 37 
——————— 18 746,494 52 
LIABILITIES— “$75,029,141 38 
apital tock ei: hee ee ae noe > EO ee ae $5,000,000 00 
gS fae Renee aegis eryenet at thee Setanta ed 2,600,000 00 
Undivided Pratite. On es ta ee ere Aa 1,214,232 89 
Reserved for Interest and Taxes_......-.-.----- 122,783 87 
Discount Collected. not Earned_.--..-------2-- 390,252 91 
"ag callie eae Reena edad 1,323,200 00 

pond a a 














“$75,029,141 38 


posits 


EMORY W. CLARK President 
J. GRAY, Vice-President ELMER FORD, Asst. Cashier 


T. DeGRAFF 1 ice- President F. F. OHRISTIE ‘Asst. 
Bist a SMITH Vice-President RUSSELL E. 8M 


ITH, Asst. Cashier 
EDW AHLER, Vice-Pres. JAMES A. WILSON, Asst. Cashier 
JOHN H. HART, ice- President BYRON W.CLUTE, Asst. Cashier 
¥- N NICHOLSON. V.-P. & Oash. a. J. BRIDGMAN, ‘Asst. Cashier 
. McWHINNEY i. Oash O.H. WA AGAR. Aaa. Cashier 
L. F. ERZ, Mar. Foreign & 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Aug. 31 1918. 
RESOURCES. 


Loans and Discounts_.......-.-.- $36,089,215 36 
Sn Be 8,181,500 87 
I i 17,298,495 87 
United States Bonds... ......-.-- 3,150,000 00 
U. S. Certificates of Indebtedness: 


9,220,500 00 
—————— $73 939,712 04 


Federal Reserve Bank Stock ..............-...-. 180,000 00 
Banking House and Branch Buildings_.-.....-.- 1,250,000 00 
Cash on Hand and Due from Banks-_.-..---.-...- 14,838,453 15 

$90,208,165 19 

LIABILITIES. 

NE EON OO IEEE COO $2,500,000 00 
I a a 3,600,000 00 
nn ne ne a eee 702,441 49 
Bills Payable Federal Reserve Bank------------ 6,000,000 06 
(NE a ES ey SS GRE 2) RY a 77,505,723 70 


$90,208,165 19 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President 
JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Oash'r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D. E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 


AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON. Bond Off. 
GEO. T. COURTNEY, Auditer 


R. T. CUDMORE, Cashier 

















THE 
ORFOLK ATIONAL BKANK 
N N : BANK “ Expeditions Service Now—Long Experience’ Taught Us How” 
NORFOLK, VA. 
Statement at Close of Business Aug. 31 1918. 
RESOURCES. 
Ss NAS SOO a ssn edi cba $9,243,920 91 
RT, gegen aR: 
ONAL AS With Capital and Surplus—$6,000,000 
I I ie nw ule drei 1,501,024 88 
Customers’ liability account acceptances_-_-_-__- 607,000 00 


FOI es 5 sei: we offer the service of a strong 
$15,267,967 02 


. s 6 
PO ag ay tae ne $3 een.eee 66 conservative banking institution 
ic rr pus iw Se le gt Ian PJ Sn sas aos vminais as la 500,000 00 
oP Pn DOUUNEEG 6 sh cnc n cmap nainndae ana ad 396,896 26 
SAE PERT He SEL Fe . 
Be I igi tenet asin anita ot dag oe Sap Sncitslanigesdnaras ie os hake cence wim 11,780,970 76 
Acceptances executed for customers-_-__-_____-__- 607,000 00 


$15,267,967 02 


W. A. GODWIN, President 

A. B. SCHWARZKOPF, V.-Pres. 0.8. WHITEHURST, Asst. Cashier 

J. B. DEY JR., Asst. Cashier I. T. VAN PATTEN JR., Asst.Cash UNION COMMERCE 
WITH WELL ESTABLISHED CONNECTIONS National Bank 
THIS BANK HAS UNSURPASSED FACILITIES 


IN EVERY BRANCH OF LEGITIMATE BANKING r OF CLEVELAND 











ACCOUNTS OF BANKS AND BANKERS RECEIVED 











ON MOST FAVORABLE TERMS. | 














FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Resources over - - - $100,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 














If you have bi egal oof 
: ain promp 
| any Banking courteous, 
business to co-operative 


transact in 
the greater 
Milwaukee 
district — 


service at 
The First 
National 


Bank of Mil- 


waukee. 








- + -_-_---———— --- = > —————— + = _—_——— 
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FINANCIAL institutions in all parts of the country desiring 
NATIONAL BANK OF CHICAGO prompt and satisfactory Banking and Trust Company 
service are invited to correspend with us. 
" High-grade Municipal, Railread and Corporation Bonds 
Statement at Close of Business Aug. 31 1918. in convenient denominations furnished through our Bend 
SESOURCES— department. 8% interest paid on Dormant accounts. 
U nae ond Gepousts Scapa DAR Deen TON $14,088. 138 +4 Our officers extend careful personal attention te every 
Liberty Bonds, United States Certiticates of ine | progr us matter entpusted te omy care. 
‘a re Se Cerne eee OFFICERS 
ee eee See--ecncser a ee LUCIUS TETER._....--------------------- iz; President 
iability Account / ‘ ER CAEP SRI, 
ee cee Nesenen ASSUNENSs--s- JOHN A. McCORMIOK-_--------2-2272-7- Vice-President 
CASH AND DUE FROM BANKS---.-..--------- 6,676,911 67 ae tee! D E. DURHAM.---------------- Vice-President 
——— a a a cer es diy bts annie is dn gS I Vice-President 
$23,611,395 15 MM. RICHARDS-------------------------- <0 er 
- <I Sr ee an er 
MASTS D.C. aspabsotetnnmntea ening amint $1,250,000 00 p SFO PBS es Assistant Cashier 
ee ace | nseneseeaseatbbeteninbeaes 500,000 00 WILLIAM T. Ds aed aarti Assistant Cashier 
a divi EE MEE. cp canccarensonatiminbbams wines 384,404 34 WILLARD F. HOPKIN eGuaaaaaeeet rT Secretary 
iccounts ng but not earned--.-.-.----- 168,935 42 JOHN C. ARMSTRONG AOL ee Trust Officer 
Reserved for taxes-.------------ceccccmccncccce 102,218 41 H. Me ae ----- ee Real Estate Loan Dept. 
pedsecounts with Federal Reserve Bank.--.-.--- 1,339,885 13 te Asst. Mgr. Bond Dept. 
cceptances gapeuted for customers-.--.--------- Pe to. |. BAER Be WEAR cee cnccckticeuenensconsdecdon uditor 
Sefer Be ee 400,682 36 
Bills Payable with Federal Reserve Bank.--.--.-- 1,600,000 00 
ive =A UNPRIE...ccccncccccescccncccecoecess 50, 15 
ae 
$23,611,395 15 
ro VINGS BANK 
A. SRATLO® Presiden 
Tf. KIDDOO, Vico President - L. HOB BS, . Cashier 
S. F. west Cashier RENDALL ‘Asst. Cashier 
A. W. AX TELL, Asst. Cashier E. if “HERRICK, ‘Asst. Cashier 
DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
Samuel Cozzens Halsey E. Poronto M. A. Traylor 
G. F. Emery J. A. Spoor F. E. White os Be a 
8. T. Kiddoo Thomas E. Wilson 









































Chicago, Til. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS AUG. 31 1918 








RESOURCES LIABILITIES 
CR RE Te a, EN, LPL ae $21, 917, 378 40 Capital TREE Nae we. 05+, Te $2,000,000 00 
United States and Other Bonds______-_- 5,989,542 17 ER aR oe Ange 1 000,000 00 } 
Other Securities, &c____._______.__-_-- 103,601 90 Oohiica eS Sie ar 376,730 06 } 
Stock of Federal Reserve Bank________- 90,000 00 | newt | for couse and Interest_______- 62,770 34 
Customers’ Liability Under Lestaza of Dividends Unpaid_-____-_..-------_---- 3,474 50 
GIT BASE TEE LRA CONG AID: SEE TS 242,062 77 Currency in ra RRA A ae eae 100,000 00 
Customers’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
ae ae a a 1,057,926 00 ¢ I 279,328 88 | 
Cash and Exchange.___......._....-.--- 8,399,827 32 Rediscounts with Federal Reserve Bank 1,344,500 00 
Bills payable with Federal Reserve Bank 3, "800,000 00 | 
— Based on Imports and . 9 eer.ene os 
EES reTeeryterrnes>-etuaneconewe 27°775,608 78 
I init ein detente cama iene te bie $37,800,338 56 te citi eeruleatinwun guialuwaiaianade $37,800,338 56 
OFFICERS 
JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 












































———> 
OF CHICAGO 
CAPITAL, SURPLUS & PROFITS $35,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECK, Vice-President’ H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
JOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Cashier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept 


JOSEPH McCURRACH, Manager Foreign Dept. 











Saint Louis Service that Pleases 





Commerce Service consists of handling routine 
transactions faithfully and accurately; of rendering 
special accommodations freely and cheerfully; and, 
withal, of building up such cordial relations with 
correspondent bankers that they may always feel 
at liberty to tell us just how our facilities can be 
employed for their greater benefit. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits $13,700,000.00 

















Anglo & London Paris 
National Bank 




















Of San Francisco 
Statement at Close of Business Aug. 31 1918. 
RESOURCES— 
Loans and Discounts... $36,499,583 71 
U. S. Bonds to secure Circulation 3,500,000 00 
Other U. S. Bonds and Certificates............. 7,356,000 00 
Other Bonds.. 8,713,671 31 
Other Assets 1,089,847 36 
Customers’ Liability on Letters of Credit....... 12,478,760 66 
Cash and Sight Exchange spa nli atenpaiee 29,318,784 49 
98,956,647 
LIABILITIES— ° Wn 
I: IUD a ccniescssniesap'sestiibiok edcattaceies toni tn dh ellaseesdbensaparemeniaiaitn $4,000,000 00 
Surplus and Undivided Profits.........-....... 2,470,636 54 
Ss: 6 ss. co ccteniniinl deieembeoumadiemnaen 3,448,900 00 
Federal Reserve Bank..-_..........--....--...-. 7,994,500 00 
Letters of Credit. Domestic and Foreign-.-.-.-..-..-.- 12,478,760 66 
Bonds Borrowed---....--...-.---------------- 810,000 00 
Deposits... icine 67,753,850 33 
$98,956,647 53 
HERBERT FLEISHHACKER, Pres. J. W. LILIENTHAL JR. 
MORTIMER FLEISHHAOCKER, Asst t Osshior 
Vice-President FRED F. OUER, Asst. Cashier 
‘ FRtED LANDS Lt (ue J. G. ANDERTON, Asst. Cash. 
O. F. HUNT, Vice- GEO.A. VANSMITHSH, Asst. Cash . 
E. W. WILSON. Vice-President v. KLINKER, Asst. Cashier 
H. AY Vice- Presiden 


. 8. CURRAN, Asst. Cashier 
g LANGERMANS Secretary 














Resources over 


$97,000,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service -we 
render. Correspondence invited. 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,973,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS AUGUST 31 1918. 












RESOURCES. { LIABILITIES. 
me Ly (_ 9-7 Saas ¥ 6 598,266 96 Genital sacle aca ins ieee pin emia daitaceneiieeaeeaiaiaanininiaeiitaiin aside $3,000,000 00 
EE UI i . cadeaenneaeiniaianiiia 4,464,732 76 Danae aise ite edie en etiemnembmuamanindadeimaaauan 7,000,000 00 
——————— $67,062, ose 72 | rip vided i a a 1,378,696 72 
nited States Bonds and Certificates of Indebtedness 5,532,536 00 | Bills Payable with Federal Reserve Bank --.-.-..------ 5,000,000 00 
ff Streeter en. Tole teeta t 38017 17 | Dividends Un a ES ERE SE So RE ERG aT 154 00 
“4 in American Foreign Banking Corporation--.-..-. ee a?) ee oe en.  eentneteeoenuude 191,567 55 
k in Federal Reserve Bank---...-.-.-.-.-.---.---. 300,000 00 | L ability on Letters Oe EOE «nindneddacninanimcaninnéied 306,602 97 
k Bulldins Aina mbna atone RiP a aAbadagneeeenee 2,000,000 00 Liability on Asseptances peeeenaseneeuseseeeoensonaee 2,340,075 19 
* Liability on Letters of <c0eet a ae ,602 97 lit GELLER ALLE TILLERS 659,782 54 
s’ Liabilit ty n Acceptances Tis ed eipanenianantieniiiie 2,240,075 19 posits{ Banks a ONG. anual $32,666,268 67 
xX Hand an hecks for Clearing Dt «conncevedodceondhas 59,373,288 10 
secede cheuits teiedtencenieteimeateaen ianaiiiamesinadaniiartadan $6, 583,421 25 92,039,556 77 
from poteral Reserve Bank.......-. 35,117 91 
I inn eh nemomeing 18932,785 53 
eo from ese of United States_... 35, 00 
31,186,324 69 . 
$111,916,435 74 $111,916,435 74 
OFFICERS 


ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-President 
D. A. MOULTON, Vice- President 

own T. REEVES JR.. Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Cashier 

LEWIS E. GARY, Asst. Cashier 

me ri SCHOENECK, a Cashier 
A. WALKER, Asst. Cashier 

CHARLES NOVAK Asst. Cashier 


J. C. ROVENSKY, Asst. Cashier 
DIRECTORS 


WATSON F. BLAIR 

Cc. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 


ERNEST A. BAMILL J. 
CHARLES H. BURD 

CHARLES L. HUTC HINSON 
MARTIN A. RYERS 


LETTERS OF CREDIT 


H. SELZ 
spa A. SHEDD 
BERT J. TH 


ORNE 
CHARLES H. WACKER 


HU 
ON 


CABLE TRANSFERS 
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Los Angeles, Cal. 


Ditizens National Bank|First NATIONAL BANK 


OF LOS ANGELES, CAL. 
Statement at Close of Business Aug. $1 1918. 





| 





OF LOS ANGELES 


RESOURCES . ati $11,919,968 86 LARGEST NATIONAL BANK WEST OF DENVER 
ROPER EED ETERS BFE A CPOE EEE Dm ne ee ee em ’ ’ 
S. Treasury Certificates of Indebtedness... 1,367,000 00 AND SOUTH OF SAN FRANCISCO 
Inited States wees k Stock OO DOSS SSSSESSES 2SSSE602 eet! 4 EEE 
Federal Reserve Ban OCK...---22--2-2------ ’ ; 
Bonds, Securities, &c--...-----------.-------.- 687,980 80 Statement at Close of Business Aug. 31 1918. 
Stock in Commercial Fireproof Building Co 
EE SE PIES 290,000 00 | RESOURCES. ; 
Other Real Estate Owned. -_-.-.-----.----------- 27,144 24 ee pT ee $29 ,104;781°60 
Customers Liability on Letters of Credit... .-- 52,808 61 Bonds, Securities, &c..--.-------------------- 8,195,993 04 
Purniture OE SELL LEO LL GILLETT: 174, 00 U.S. bonds to secure circulation._.......--.--- 1,250,000. 
Pive Per “ent Fund. ci naien ,500 00 Pe Oe COCO. conuthvasanbnoiacanaoane ,000 
War Savings Certificates and Thrift Stamps----_- 3,764 01 CO RS RS ar at ea ea 59,679 10 
Gee Od DSO 66M BARES. ccocecsctcsswcssues 4,805,628 19 ustomers’ liability letters of credit_........--- 121,200 2 
—————— — I a ras od kicicied eite hie erm aourmh 325,721 11 
$20,383,802 46 Cash and sight exchanges-. -------------------- 9, 374, 226 16 
{, AABILS TIES— 
te pol BOER wiiwcccescscncccescesiinsironpens $1,500,000 00 $48,581,601 30 
DUEL. ing ons ooncncageocarcvosssengcosémpecs x LIABILITIES. 
Unc ‘vided Profits Less Expenses and Taxes Paid 260,067 73 NS en bn nennebenens cae $1,500,000 00 
Desstvad (ar TOt06. ..... cacecoccesencasesene 7,066 47 Surplus and undivided profits---..-...--.-.-.. 2,992,803 
Bills Payable Federal Reserve Bank.-_-----_-_- 500,000 00 IIIS ivudicneldd tava giuiainoaaiadais ap watente 1,112,997 50 
DR SNLOR » 5 «.- nesenesecaccescuhonsbasadekanin 749,997 50 | RE Aa ,595/11 
Letters of Credit... cccccweccccccccccccces 53,308 61 | lS PRAYRDUO.-- one cw ecwcansewcssosccoon=- one ,000 00 
DEE stisknrinvdadwatnednbaudenndeaeaeain 16,803,362 15 | Bills Receivable Rediscounted_..........__-.-. H 530.734 ge 
———_—_—_—__—___ | i IIIS, 25 ici seca ge AL ernie ecidlienics ces tw a ni ate 67. 768 
$20,383,802 46 | SS Ee 2 RS Re il ee 32° 526, 703, 35 
; ee wasnne.. Freie | ———— 
F. x 4 td Ah eee a5 7%. uF DUELS. | $48,581,601 30 
- M. ice- Presiden Asst. Cashier | J. M. ELLIOTT, Chairman Board of Directors 
. DC I ‘ice-Pres ° 
oS MOMMETTE. Vibe ro’ BUGBER, Aost enter STODDARD JESS, President W. T. 8. HAMMOND, Cashier 


. MONNETTE, Vice-President 
8. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


E. D. ROBERTS, Vice-President 
JOHN P. BURKE, Vice-President E. W. COR, Assistant Oashier 

E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8. CRAVENS, Vice-President W.O. BRYAN, Assistant Oashics 


A. O. WAY, Assistant Oashier 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


NEW YORK 


2 WALL STREET 
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Passed as not incompatible with the interests of the United States, but without approval of the merits, 
security or legality, Opinion No. A739. (Signed) Capital Issues Committee of the Federal Reserve Board. 








$200,000 


Wisconsin Power Light & Heat Company 
Three Year 7% Collateral Gold Notes 


Dated July 1, 1918 Denomination $100, $500, $1,000 Maturing July 1, 1921 
Principal and Interest (January 1 and July 1) payable without deduction of Normal Federal i 
Income Tax, not exceeding 2%. 


. at the é. | 
Fort Dearborn Trust and Savings Bank, Chicago 
iH TRUSTEE ’ 
Issued by the authority of the Wisconsin Railroad Commission 


SECURITY 


These notes are a direct obligation of the Company and are secured by the deposit with the Trustee’of 
$150,000 First Mortgage and $150,000 General Mortgage bonds, or on the basis of 
$150 of bonds for each $100 note issued. 


SUBSIDIARY COMPANIES OPERATED BY WISCONSIN POWER, LIGHT & HEAT CO. AND 
SUBJECT TO THE LIEN OF THESE NOTES. 

















Baraboo Gas & Electric Co., Portage Electric Light & Power Co., 
Beaver Dam Light & Power Co., Omro Electric Light & Power Co., 
Beaver Dam Illuminating Company, Neshkoro Electric Light & Power Co., 
Horicon Light & Power Co., Ripon Light & Water Co., 

Fox Lake Light & Power Co., Wisconsin Light, Power & Milling Co., 
Berlin Public Service Co., Kingston Electric Co., 

Central Wisconsin Ry. & Utilities Co., Green Lake Electric Co., 


Markesan Electric Company. 


These properties are connected by transmission lines and Electrical Energy is furnished from Water 
Power companies and are not dependent upon coal, except for reserve purposes. 


The company owns 122 miles of transmission lines and are now building 30 miles additional. 


EARNINGS YEAR ENDING JUNE 30, 1918 


eh i ea tae au nmesme el’ alk mee aes ae $362,205.44 
Operating expenses, including taxes and 12144% for depreciation.... 234,106.78 














ee Nn cock deo utpalesdakaeebeebekbashkewke sbhen $128,098.66 
Interest requirements on First Mortgage bonds-_--_-.--.----------- 51,849.97 
aie... Al Nea) a en ok eee sede ke ecdubabandess $76,248.69 
Interest requirements on note issue_-_-_-..--------------------- 14,000.00 
. s +. i 
Price 9738, Yielding 8% 
For further particulars request copy of our complete circular. 





| W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Bdlg. 
CHICAGO 


First National Bank Building Dime Bank Building 
MILWAU KEE, WIS. DETROIT, MICH. 











The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be 
accurate and reliable, and upen which we have acted in purchasing these securities. 
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AUGUST BELMONT & CO.,, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. — 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railread and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHAR GE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARE 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 














BANK AND QUOTATION 


SECTION = 


OF THE 








(CoMMERCIAL_& FINANCIAL _(‘Ronicce. 


Copyrighted in 1918, according to Act of Coe by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C. 














~ VOL. 107. 


NEW YORK, 


NOVEMBER 9 1918. 


NO. 2785. 








BANK AND QUOTATION SECTION 


The Bank and Quotation Sestion. issued | monthiy. is furn 
extra to every annual 


charge 
Financial Chronicle. 


at ay My 
Stihous 


m, is also furnished 


annual Chronicle subscriber. 


The Electric Ra ailway Section, issued three 
and is likewise furnished 


Chronicle subscriber. 


ang February, June Section, issued 
bruary, 
extra ane A every annual 


The Railway Earnings Section, issued monthly, co 
of earnin expenses filed rf 





ished 
subscriber of the Commercial and 


three times a year on 
and October, is likewise furnished 


subscriber of the Chronicle. 


ntaining the sworn 
with the Inter-State 
without extra charge to every 


each month 


times a year, in January, 
without eztra charge to every 


The State and City Section, issued semi-annually on the last Saturday 
of and also furnished without 


November, 


subscri of the Chronicle. 


The Posters Convention Section, issued yearly, giving the detailed 
of convention of the American Bankers’ Associ 


annual 


eztra charge to every 


. is eke furnished without extra charge to Chronicle subscribers 
Terms for the Chronicle, tacteting @ the six Supplements above oomed. 
within the Uni Thirteen 


are Ten ars per 
(which includes pos' 

covers for the 
postage). 


annum 


ted States, Dollars 


) in Europe, and $11.50 in Canada 
hronicle are sold at 60 cents each (which includes 
File covers for Supplements can be had at same price. 


OHICAGO OFFICE—39 South La Salle St. 
LONDON OFFICE—Edwards & Smith. 1 Drapers’ Gardens, E. C. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 


New York. 








Atlanta, Ga.— 
Atlanta National Bank-.-...... 


Baltimore, Md.— 
National Bank of Baltimore. . 
Safe Deposit & Trust Co... 


Boston, Mass.— 
National Union Bank--.....-.. 


Chicago, Ill.— 
Chicago Savings Bk. & Tr. Co. 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank--..-.- 
First Nat. Bank of Chicago--- 
Live Stock Exchange Nat. Bk. 
National Bank of the Republic 


Cincinnati, Ohio— 
Fifth-Third National Bank--- 


Cleveland, Ohio— 
First National Bank .._....--. 
Union Commerce National Bk. 


Detroit, Mich.— 
First & Old National Bank ---- 
People’s State Bank.-.....---- 


Fort Worth, Texas— 
Fort Worth National Bank ---~- 


Jersey City, N. J.— 
First National Bank.-.-.-...-.- 


Los Angeles, Cal.— 
Citizens’ National Bank-.-.... 
First National Bank........- 


Milwaukee, Wis.— 
First Nationa] Bank.-........ 


VY DEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Page| Minneapolis, Minn.— 


6 


wcoonowo 


on 


2 


10) 


Page 
First & Security National Bank 9 


New Orleans, La.— 
Whitney-Central Nat. Bank... 65 


New York, N. Y.— 


Chemica! National Bank... - 1 

Coal & Iron National Bank.... 1 

Farmers’ Loan & Trust Co.... 12 

Hanover National Bank._-_--- 1 

Seaboard National Bank. _---- 1 
Norfolk, Va.— 

Norfolk National Bank .-..-.-.. 7 
Paterson, N. J.— 

First National Bank......... 1 
 Paiadetohte. Pa.— 

Corn Exchange Nat. Bank.... 3 

First National Bank.-._._..-- qd 

Fourth Street National Bank... 3 

Franklin National Bank~--_-~- 5 

Girard National Bank-.-._.--~- 3 

Girard Trust Company....... 4 

Market Street National Bank. 3 

Philadelphia National Bank... 4 

Tradesmen's National Bank... 4 
Providence, R. 1.— 

Merchants’ National Bank.... 2 
St. Louis, Mo.— 

National Bank of Commerce . ¥Y 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 9 


| Wercester, Mass.— 
Merchants’ Nationa! Bank.... 2 





REVIEW OF OCTOBER. 


In the series of momentous events that came in 
rapid succession and with dramatic suddenness, all 
evidencing the collapse and disintegration of the 
Central Powers and portending the quick closing of 
the war, the month of October formed a fitting climax 
to what now promises to mean the definite closing of 
the greatest conflict among the world of nations. 
September witnessed the first break in the combina- 
tion among the Central Powers in the absolute and 
unconditional surrender of Bulgaria, the smallest 
unit in the Quadruple Alliance, and yet a highly im- 
portant link in it. October saw Turkey and Aus- 
tria-Hungary in the same helpless plight, with Ger- 
many itself making repeated pleas for an armistice. 
These pleas were addressed to President Wilson and 
asked the latter to arrange with the Allies for an 
armistice as a preliminary to the eventual conclu- 
sion of peace. In order to insure action by Mr. Wil- 
son, the German Government gave unqualified ad- 
herence to the principles of a general world peace as 
laid down by the President in several of his addresses 
during 1918, but such was the suspicion of treachery 
on the part of the German leaders that Mr. Wilson 
required special evidence of good faith before he would 
transmit the requests to the European Powers asso- 
ciated with the United States. Reasonable evidence 
of good faith having been furnished in subsequent 
notes of the German Government, the close of the 
month saw representatives of the Allied Powers in 
conference at Versailles with representatives of our 
Government deliberating upon the terms of the 
armistice to be offered the Germans. 

In the meantime both Turkey and Austria-Hun- 
gary had indicated their desire to conclude separate 
peace arrangements with the Allied Powers, thus 
leaving Germany absolutely alone. Turkey had 
been left in a state of complete helplessness by the 
British successes, several of Turkey’s most important 
armies having been annihilated. .The downfall on 
Oct. 9 of the Turkish Cabinet headed by Talaat 
Pasha as Grand Vizier and Enver Pasha as War 
Minister and the organization of a new Cabinet with 
Tewfik Pasha as Grand Vizier and Izzet Pasha as 
War Minister paved the way for the conclusion of 
a separate peace. The armistice with Turkey was 
signed on Oct. 31, the terms being very severe, one 
of the conditions permitting the Allied fleets to pass 
through the Dardanelles and the Bosphorus to the 
Black Sea. On this same closing day of the 
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month in Mesopotamia Ismail Hakki, Commander 
of the Turkish Tigris Army, surrendered one whole 
division and the best part of two others to the 
British. Austria on its part was undergoing com- 
plete dismemberment. Hungary set up as an inde- 
pendent State. The Czecho-Slovaks carved out 
large slices of the Empire for themselves, the German 
part of Austria erected itself into a separate State, 
and Bohemia also arranged to quit, separating into 
two parts. The youthful Emperor was distracted 
and did not know whither to turn. It was evident 
that the Empire was being disrupted, with Emperor 
Charles ready to yield anything and everything. To 
complete the misery, the Italians began a new and 
victorious attack. In utter despair the Austrian 
Commander-in-Chief on the Italian front was di- 
rected to apply directly to General Diaz, the Italian 
Commander-in-Chief, the Allied Powers having been 
slow to act on the Austrian proposal of a separate 
peace which the Austrian Government had evinced 
its desire to conclude. Accordingly the Austrian 
commander on Oct. 31 made application to Gen. 
Diaz for terms and expressed a desire that further 
unnecessary slaughter be ended at once. General 
Diaz referred the matter to the Supreme War Council 
at Versailles which agreed upon the. terms of an 
armistice which was presented to the Austrian Gov- 
ernment and accepted at once, though not until after 
the close of the month; the armistice went into effect 
at 3 p. m. on Monday, Nov. 4. 

In France and Belgium the Allied armies gained 
growing victories all along the line, and the Germans 
evacuated large portions of occupied territory in 
both countries. This they appeared to be doing in 
good part in accordance with pre-arranged plans, 
fighting only rearguard actions, but at strategic 
points they put up stout and prolonged defense and 
were dislodged only with great difficulty. Among 
the places taken over during the month were Lens 
and Armentieres, evacuated by the Germans on 
Oct. 3, Cambrai taken by the British on Oct. 9, 
Ostend and Courtrai in Belgium captured by the 
British Oct. 17, Zeebrugge and Bruges evacuated 
by the Germans on Oct. 18. The Adriatic port of 
Durazzo was captured from the Austrians by the 
Italians and British Oct. 15. 

The Fourth Liberty Loan campaign was brought 
to a close on Saturday, Oct. 19, and proved a tre- 
mendous success, the aggregate of the subscriptions 
running considerably above the $6,000,000,000 
offered. On account of the magnitude of the loan, 
however—it exceeding that of any Government offer- 
ing in the world’s history—no definite figures were 
announced until Nov. 1. The banks and trust com- 
panies had until Oct. 24 to file final returns, but so 
great was the task before them, that many were 
unable to complete their reports in the allotted time, 
thus delaying the Federal Reserve banks in making 
up their totals. It was reported on Oct. 20 that 
unofficial reports reaching Washington indicated 
that over 20,000,000 individuals (22,000,000 it was 
subsequently estimated) bought bonds of the Fourth 
Loan; a large proportion, it was said, filed their 
subscriptions in the closing period of the campaign, 
thus making it a task of many days to count the 
pledges and compile reports for the entire country. 
On Nov. 1 an oversubscription of $866,416,300 was 
announced by Secretary of the Treasury McAdoo. 
All the Federal Reserve districts oversubscribed 
their quotas, the Boston district, which subscribed 
126% of its quota, leading in the percentage column. 
The percentages in the other districts were reported: 
Richmond, 123%; Philadelphia, 119%; Cleveland, 
116%; Minneapolis, 114%; St. Louis, 113%; Atlanta, 
112%; Dallas, 111.69%; New York, 111.11%; 
Chicago, 110%; Kansas City, 109%, and San Fran- 
cisco, 105%. The results by districts, in the order 


of the percentage of oversubscription, were as 
follows: 
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Districts— Quota Subscription. 
CE iitidancaaceaqco=ssaiy $500,0°0,000 $632,221,850 
RR 280,000,000 345,000,000 
NS aca lp inte wan nl 500,000,000 598,500,000 
Se oa Ls i cs a ts oe oe le 600,000,000 969,536,000 
| eee ee 210,090,000 239,616,350 
NG 6.55, «sol Gientviein we’ <i iain 260,000,000 295,117,900 
A ARR ES a ae 192,000,000 215,653,250 
RS SE reer a 126,000,000 140,744,600 
iv ne Bide nn imu alee 1,800,000,000 2,000,000,000 
i id Bic aban naomhie 870,000,000 959,529,250 
EST ae anenserare Oe 260,090,000 284,958,350 
EE 402,000,000 426 ,000,000 


In addition, subscriptions received at the Treas- 
ury amounted to $32,538,750. The men in the 
army subscribed more than $75,000,000 and men in 
the navy more than $43,500,000. The amounts, it 
was stated, were subject to slight changes. Secre- 
tary of the Treasury McAdoo said that the distri- 
bution of the loan among investors could not be 
stated at the moment, and added: 

The great success of the loan is new and convincing evi- 
dence of the determined spirit of America to carry on the 
war until freedom is assured throughout the world. 
But even with the highest purpose and patriotism on the 
part of the people, this great result could not have been 
achieved without intelligent direction and organization. 

I wish to thank the Liberty Loan Committees, both men 
and women, the bankers and business men, farmers, wage- 
earners, railroad officers and employees, and every group 
of citizens who have so ably and enthusiastically co-operated 
with the Treasury in conducting the campaign. To the 
press of the country especial credit is due for emphasizing 
through their news columns and editorial pages the necessity 
for making this great loan successful. 

A particularly inspiring part of the campaign was the 
subscription by the men of the army of more than $75,000,000 
and by the men in the navy of more than $43,500,000. Our 
soldiers and sailors have shown that they are not only willing 


to fight but to lend to the limit of their means to back their 
Government. 

In spite of the influenza epidemic, the unenacted Revenue 
Bill, and other unfavorable factors, the American people 
have consummated the greatest financial achievement in 
all history. 


At the outset the campaign lagged. The slow 
progress of the subscriptions to the Loan was 
accounted for both by reason of the epidemic of 
Spanish influenza and the reassuring conditions 
abroad, which indicated that the end of the war was 
near. This caused the issuance of an appeal by 
President Wilson on Oct. 10 for increased efforts to 
bring about the success of the loan. “A single day 
of relaxation would be,” said the President, ‘“‘of 
tragical damage alike to ourselves and to the rest 
of the world.’”’ The following was the President’s 
appeal: 

Recent events have enhanced, not lessened, the importance 
of this loan, and I hope that my fellow-countrymen will let 
me say this to them very frankly. The best thing that 
could happen would be that the loan should not only be 
fully subscribed, but very greatly oversubscribed. We are 
in the midst of the greatest exercise of the power of this 
country that has ever been witnessed or forecast, and a 
single day of relaxation in that effort would be of tragical 
damage alike to ourselves and to the rest of the world. 
Nothing has happened which makes it safe or possible to do 


anything but push our effort to the utmost. The time is 
critical and the response must be complete. 


Numerous appeals on the part of Secretary of the 
Treasury McAdoo for increased efforts for an over- 
subscription to the loan were made, and on Sunday, 
Oct. 6, he made a house-to-house call in Washi gton 
to secure subscriptions, his labors resulting in the 
securing of subscriptions totaling $1,800,000. Presi- 
dent Wilson, who had previously subscribed to the 
extent of $10,000, pledged himself for a further sub- 
scription of $20,000. The President took these 
latter on the deferred payment plan. On Saturday, 
Oct. 12, designated as Liberty Day, and for which 
various ceremonies had been planned throughout the 
country to stimulate the Liberty Loan campaign, 
President Wilson marched in the parade held in New 
York and received a whole-hearted greeting all along 
the line. The President joined the parade at 72d 
Street and Fifth Avenue and continued with it to 
Washington Square, the end of the route. In the 


evening the President attended a benefit at the 
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Metropolitan Opera House held for the Queen Mar- 
garita Fund for the Blinded Soldiers of Italy, and it 
was there that he received the reply from Germany 
in which the latter announced its acceptance of the 
peace conditions laid down by the President. The 
night before (the 11th) the President attended the 
New Amsterdam Theatre and there subscribed to a 
$2,000 bond; subscriptions of some $750,000 were 
raised at the performance. In addition to his appeal 
of the 10th President Wilson on Oct. 14 issued a 
further appeal for the support of the loan. 

An oversubscription of $141,069 ,000 to the seventh 
and last bi-weekly offering of 414% Treasury cer- 
tificates of indebtedness issued in anticipation of 
the Fourth Liberty Loan was announced by Secre- 
tary of the Treasury McAdoo on Oct. 12. The 
amount of the offering was $500,000,000. The 
offering was announced on Sept. 24, the subscriptions 
‘elosing Oct. 8. The aggregate of subscriptions for 
the seven issues of certificates was given as $4,665,- 
320,000. The first of the seven issues of certificates 
put out in anticipation of the Fourth Liberty Loan 
matured on Oct. 24. The total subscriptions to this 
particular issue of certificates were $839,646,500, 
and of that amount $312,844,500 were taken by the 
New York Federal Reserve District. The maturing 
eertificates were used by banks in making the initial 
10% payment on Fourth Liberty bonds on the 24th. 

On account of the increase in Stock Exchange 
speculation the Sub-Committee on Money of the 
Liberty Loan Committee again found it incumbent 
to take measures to curtail the use of bank credit for 
Stock Exchange purposes. A series of conferences 
with this end in view was held at the Federal 
Reserve Bank, and extended over a period of three 
_days (Oct. 22, 23 and 24). They resulted in a 
recommendation by the committee, through Benja- 
min Strong, its Chairman, that for the time being a 
30% margin be required by the banks on all regular 
loans instead of the customary 20% margin, and 


a corresponding increase in margins on other loans,’ 


the increases to be made effective Nov. 4. These 
recommendations were embodied in a letter ad- 
dressed to H. G. S. Noble, President of the New 
York Stock Exchange, who was one of the bankers 
participating in the conferences. In his letter 
Governor Strong stated that the daily reports which 
were being received from members of the Stock 
Exchange disclosed a considerable increase in the loan 
account. The developments named followed similar 
steps taken by the committee in previous months 
to check credit expansion. At the end of July, 
where formerly bankers had been called upon by the 
committee to make weekly reports of their loan 
operations, they were asked to submit daily reports 
on their call and time loan operations, as well as to 
give figures showing what part of the Treasury 
certificates of indebtedness purchased by them were 
being hypothecated against loans obtained from the 
Federal Reserve Bank. On Aug. 29 Gates W. Mc 
Garrah, President of the Mechanics & Metals Na- 
tional Bank, issued a warning in the capacity of 
Acting Chairman of the Money Committee, to the 
effect that “‘any disposition to indulge in speculative 
commitments based on borrowed money must of 
necessity lead to an increase in rates that will prove 
corrective.” On Sept. 6 the Stock Exchange, at 
the request of Governor Strong, called upon its 
members to furnish to the Committee on Business 
Conduct of the Exchange a daily statement of the 
amount borrowed on time and on call. Governor 
Strong’s letter to President Noble of the Stock Ex- 
ehange was dated Oct. 24 and was as follows: 

The reports now being made by the members of the New 
York Stock Exchange disclose a considerable increase in the 
loan account, although advices from the Money Committee 
have been that, having due regard to the financial require- 
ments of the Government, there should be no increase in 
borrowings for Stock Exchange purposes. iy 

The financing of the Fourth Liberty Loan will impose a 


burden upon the credit resources of the country materially 
larger than the financing of any previous loan, and the future 





EEE 


financial requirements of the Government will impose further 
heavy burdens upon the money markets. In view of the 
current increase in the amount of Stock Exchange loans, the 
Money Committee deems it necessary now to take steps to 
prevent a further expansion of such loans, and will forth- 
with recommend to the banks that for the time being a 
30% margin be required on all regular loans instead of the 
customary 20% margin, and a corresponding increase in 
margin on other loans, these increases to be made effective 
on and after Monday, Nov. 4 1918. The Committee may 


later find it desirable to recommend a further increase in 
margins. 


It is hoped that this measure will prove effective, and that 
advances in money rates may be avoided. 

The banks have made favorable terms for loans growin 
out of subscriptions to and secured by bonds of the Fourt 
Liberty Loan, and the recommendations of this Committee 


are not to be construed in any way as referring to such 
transactions. 


It should be clearly understood that the present recom- 
mendation or any future recommendation by the Money 
Committee is not to be construed as expressing any views 
as to values represented by current prices of securities, but 
is designed solely to conserve the public interest by pre- 
venting, in so far as possible, undue speculation at a time 
when the credit resources of the country must be marshaled 
for the use of the Government in carrying out its war pro- 
gram. 


At your suggestion, we are enclosing with this, under 
sealed cover, a list showing the increases and decreases in 
the total loans of each reporting member of the Exchange 
since the date when reports were first completely made, an 


desire to express our appreciation of your proffered co- 
operation. 


A copy of this letter is being given to the press, and I 


would thank you to promptly make known the contents 
hereof to the members of the Stock Exchange. 


The bankers in attendance at the conferences 
included Frank A. Vanderlip, President of the 
National City Bank; James N. Wallace, President 
of the Central Union Trust Co.; Walter E. Frew, 
President of the Corn Exchange Bank; Albert H. 
Wiggin, Chairman of the Board of the Chase Na- 
tional Bank, and Gates W. McGarrah, President of 
the Mechanics & Metals National Bank. 

There were reports on Oct. 29 that the Money 
Committee had promulgated a ruling to the effect 
that persons from other localities trading in New 
York must secure their credit from their home town, 
but this was denied. After the close of the month 
(on Nov. 4) the Stock Exchange appointed a Com- 
mittee of Five to consider the money situation with 
relation to borrowings by members of the Exchange 
and their firms and to confer with the Loan Com- 
mittee of the banks in regard to the same. 

An incident of the month was the creation of special 
rediscount rates for bankers’ acceptances by the 
Federal Reserve Bank of New York. This occurred 
on Oct. 1. The rates were: for maturities up to 15 
days, 4%; for maturities 16 to 60 days, inclusive, 
414%; for maturities 61 to 90 days, inclusive, 44%. 
The belief was expressed that the establishment 
of rates for the rediscount of bankers’ acceptances, 
as distinguished from other forms of eligible com- 
mercial paper under Sec. 13 of the Reserve Act, supple- 
menting the open market transactions of the Bank 
in bankers’ acceptances, would provide another 
useful element toward the broader development and 
stabilization of the open market in bankers’ accept- 
ances. Previously, if a member bank desired to 
rediscount bankers’ acceptances having a maturity 
of 16 to 90 days, it had to pay 434%, the rate 
charged for the rediscount of commercial paper. 
In case of paper not having more than 15 days to 
run, the rediscount rate was 4%. Bankers’ accept- 
ances having the indorsement of a member bank are 
considered a higher grade security than commercial 
paper bearing a similar indorsement, and conse- 
quently it was felt that the rediscounting of bankers’ 
acceptances should be done at preferential rates. 
With the establishment of the special rates many of 
the banks, it is thought, will be willing to indorse 
acceptances purchased by them from brokers and 
rediscount the bills at the Reserve bank. 

Another incident of the month was the announce- 
ment on Oct. 25 by J. P. Morgan & Co. that they 
had reduced their rate on call loans secured by 
acceptances from 414 to 44%%. As to the bearing 








16 


MONTHLY REVIEW 


[Vou. 107. 








of this the “Journal of Commerce” on Oct. 26 

printed the following comment on the action of the 

re made by Maurice L. Farrell of F. S. Smithers 
Co.: 


The action of J. P. Morgan & Co. in reducing their loaning 
rate on acceptances to 444% is a further step in the right 
direction toward broadening the discount market in this 
country. Mr. Morgan’s original announcement made 
several weeks ago that he would loan money on eligible 
bills at 44%4% and his subsequent action in lending very 
freely to the discount houses and dealers at that rate, has 
been of inestimable benefit to the discount market. Since 
then several other institutions have fallen into line and 
pursued the same policy, though none, I believe, on such a 
large scale as Messrs. Morgan & Co. 

ad it not been for these preferential rates granted on 
loans secured by prime acceptances, it would have been 
very difficult for the discount houses and dealers to have 
continued to operate with any degree of success for the 
past months when the demand upon banks, trust com- 
panies and other usual buyers for bills, has been limited. 
Notwithstanding this the discount rates in the meantime 
have been maintained at a steady level simply because the 
dealers were in a position to take the bills offered and hold 
them pending a resumption of a wider demand for accept- 
ances. 

That demand has developed within the last few days on 
quite a broad scale. The discount dealers had accumu- 
lated large portfolios of bills and have accordingly been in a 

sition to supply the requirements of buyers during the 

st few days. These requirements in the aggregate have 
been of very substantial proportions. 

Had not the discount dealers been able to finance their 
sc agpenary during the past few weeks with 44% money 
they could not have afforded to stand in the breach and 
take all offerings, as they have done. Obviously they could 
not, in deference to their own interests, buy bills around 
4% or 44% if they had to pay 6% for money with which 
to ca them, knowing that the chances were that they 
would have to carry them for some time before being able 
to resell them. The result probably would have been that 
discount rates instead of continuing to rule around the 
former level would have advanced to 5 or 54%. 

With a discount market at that level we could not hope 
to compete on anything like even terms with the London 
market in financing foreign trade. Moreover, it would 
have meant that domestic trade would have had to pay just 
that much higher prices for its financing. I do not think 
it is too much to say that the preferential rate for loans on 
acceptances recently established has saved the discount 
market from demoralization. Too much credit cannot be 
given to Messrs. J. P. Morgan & Co., the Guaranty Trust 
Co., and a few other banking institutions which are doing 
their utmost to encourage the development of a broader 
discount market in this country and who recognize the 
absolute necessity of such an institution if we hope to retain 
the commanding financial position which we have gained 
since the outbreak of the war. 


Like the other markets, the grain markets re- 
sponded to the probabilities of the early approach of 
peace. There were of course no dealings in future 
options in wheat, the price of that cereal being fixed 
under Government regulations. In corn a sharp 
drop in values occurred. At Chicago October corn 
declined from $1 37% Oct. 1 to $1 131% Oct. 10, 
these being the extreme figures for the month; after 
the 10th there were sharp fluctuations up and down 
and the quotation on Oct. 24 was up again to $1 35%, 
but the close Oct. 31 was at only $119. The pre- 
vious Aug. 21 the October option had sold as high 
as $1 672%. December corn at Chicago declined 
from $1 3114 Oct. 1 to $1 09 Oct. 14, with the close 
Oct. 31 at $117. Oats prices also tended towards a 
lower level; the range for the October option at Chi- 
cago was 7134 cts. to 65% cts. with the price Oct. 31 
68 cts., against 69@7034 cts. Oct. 1. December 
oats ranged from 72 cts. Oct. 1 to 63 ects. Oct. 14 
with the close Oct. 31 68 cts. 

In cotton, also, lower prices were recorded. On 
the one hand, the condition of the growing crop im- 
proved and that with the holding off of killing frosts 
until the close of the month (in 1917 killing frosts 
came quite early in the month) gave assurance of a 
better crop than the gloomy outlook of the summer 
had appeared to foreshadow. At the same time Gov- 
ernment action of the preceding month in presenting 
the possibility of a Government-fixed price, if neces- 
sity forced such a step (nothing in that direction was 
actually done during October), served not alone to 
check the wild speculation previously rampant in 

the staple, but made operators extremely cautious 





about renewing the movement for higher prices. 
Furthermore views as to the effect of peace upon the 
demand for, and consumption of, cotton appeared to 
be somewhat modified. Doubts began to be felt 
whether, after all, enemy countries and their neutral 
neighbors whose stocks of cotton have long been 
exhausted, could be depended upon to become eager 
buyers of the staple in the immediate future—the 
expectation previously entertained—while it was cer- 
tain the demand for cotton for use in the manufac- 
ture of explosives and other army needs would neces- 
sarily be cut off. Simultaneously stocks of cotton 
at United States ports and the world’s visible supply 
were both running heavier than at corresponding 
dates in the previous year. From 34.95 cents on 
Sept. 30 middling uplands spot cotton at New York 
declined to 30.20 cents Oct. 31. 

An amendment to the rules of the New York Cotton 
Exchange placing a limit of two cents a pound on fluctu- 
ations in the price of future contracts in any oneday, 
instead of the limit of three cents a pound previously 
in effect, was adopted by the Board of Managers of 
the Exchange on Oct. 5. The new ruling is to con- 
tinue in force for the period of the war, and went into 
effect on Tuesday, Oct. 15 1918. The change was 
made upon the recommendation of the Cotton Com- 
mittee appointed by the President and War Indus- 
tries Board. 

Washington advices on Oct. 10 were to the effect 
that reports received by the War Industries Board on 
Oct. 9 from a committee of the Board investigating 
the cotton situation showed that apparently no neces- 
sity existed for fixing cotton prices. It was stated 
that many troubles of growers, manufacturers and 
other members of the industry and trade had been 
removed voluntarily by the responsible persons, when 
it,was seen that forthcoming Government action 
would be aimed at these. The removal of other 
faults in the system of cotton growing and distribu- 
tion, it was declared, was expected as the Board’s 
inquiry progressed. One tangible result of the 
Board’s cotton inquiry, it was averred, was the 
growing widespread substitution by manufacturers 
of low-grade cotton for high-grade cotton, so 
far as possible. Further adoption of the use of the 
low-grade product by manufacturers was expected as 
soon as they could be induced to lower their require- 
ments in view of the present emergency in the in- 
dustry. 

On the Stock Exchange great activity at rising 
prices developed and for a time the transactions on 
the New York Stock Exchange ran well above a 
million shares a day. Later in the month both the 
activity and the advance in prices were arrested by 
monetary conditions and some other untoward inci- 
dents. The movement the early part of the month 
was a continuation of that witnessed at the close of 
September when the action of Bulgaria in suing for 
peace first furnished definite indication that peace 
was getting imminent. The security markets took 
the view throughout the month that peace was com- 
ing, and coming soon. All the diplomatic moves of 
Austria, of Turkey and of Germany herself seemed to 
make that evident, while the military power of the 
Central Powers kept crumbling all along the line 
under the blows inflicted by the Entente armies and 
the American forces. Readjustment of values on the 
Stock Exchange accordingly occurred—stocks of 
properties that had been enjoying huge war profits, 
of which they were now to be deprived, tending 
towards a lower level, while shares of concerns whose 
operations had been restricted or hampered by the 
war, and which would be untrammeled in that re- 
spect with the return of peace, moved rapidly 
towards a higher plane. Railroad shares were in- 
dependently strong and the general feeling seemed 
to be that as far as related to the security mar- 
kets the conclusion of peace was going to be a favor- 
ing influence all around. The temper therefore was 








sanguine and the general tone of the speculation 
buoyant on the idea that to the United States peace— 
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a victorious peace while the country’s huge resources 
were still unimpaired—could not fail to prove of 
great advantage and act as a stimulus at least to 
Stock Exchange speculation. But, as had hap- 
pened on some previous occasions, monetary condi- 
tions interposed obstacles to the progress of the specu- 
lation. The Money Committee once more pro- 
mulgated an edict which served to put restraints 
upon the speculation. Some leading Stock Exchange 
houses having evidently disregarded the warning of 
the previous month that owing to the needs of Gov- 
ernment financing the credit facilities of the banks 
must not be diverted to Stock Exchange uses, and 
‘loans to such houses having seemingly been greatly 
augmented, the Money Committee once more felt 
called upon to intervene with a view to curtailing 
the use of bank credit in that way. 

As noted further above, conferences with that end 
in view were held at the Federal Reserve Bank of 
New York on Oct. 22, Oct. 23 and Oct. 24, and 
resulted on the latter day in the sending of a letter 
to the President of the Stock Exchange, who had 
attended the conference, advising the latter that the 
Money Committee, in order to prevent»a further ex- 
pansion in Stock Exchange loans, would forth- 
with recommend to the banks that for the time being 
a 30% margin be required on all regular loans in- 
stead of the customary 20%, with a corresponding 
increase in margin on other loans. While the con- 
ferences were under way, the stock market mani- 
fested hesitancy, and when announcement came of the 
action taken ’a sharp decline in prices ensued. The 
recommendation was made effective ‘‘on and after 
Monday, Nov. 4,” but the market evidently dis- 
counted what was expected to take place, besides 
which some Stock Exchange houses undoubtedly put 
the recommendation into immediate effect. 

The rest of the month, as a consequence, specula- 
tion was on a greatly reduced scale and, though the 
tone remained good, downward reactions in prices 
were in frequent evidence. Rumors that Stock Ex- 
change loans might have to be reduced so as to cor- 
respond with the situation existing in September 
when the previous warning was given, played their 
part in putting a damper upon any sustained move- 
ment for higher prices. Confidence in the future of 
values nevertheless remained strong and except for 
the monetary situation this would unquestionably 
have been reflected in further advances in prices. 
It is significant that Governor Strong in his letter 
with regard to increased margins deemed it incumbent 
to say that neither the present recommendation nor 
any future recommendation by the Money Com- 
mittee must be construed ‘‘as expressing any views 
as to values represented by current prices of securi- 
ties.” To the discomfiture produced by monetary 
conditions, there was added on Oct. 29 the reduc- 
tion in the dividend on the shares of the United States 
Steel Corporation. At previous quarterly dates the 
payment on the common stock of the Corporation 
had been 144% regular and 3% extra. Now only 
2% extra was declared, with 114% regular. The 
distribution was still a handsome one, but profits for 
the September quarter on which the dividend was 
based showed a material falling off and the whole 
affair served as a reminder of the fact that with peace 
to all appearances definitely in sight, the extraordi- 
nary profits of the last few years, arising oué of war 
conditions, would soon be a thing of the past. The 
dividend announcement did not come until after the 
close of business on Oct. 29. Steel common had 
closed on that day at 108. The opening.on Oct. 30 
was at 105144@105%; in the afternoon of the same 
day the price got down to 102. On Oct. 31 after a 
break to 10074 there was some recovery, the final 
sale for the day being at 1027. Many of the other 
war stocks were also weak, in particular Bethlehem 
Steel. Nevertheless with the exception of stocks of 


this description industrial shares closed on Oct. 31 
substantially higher than the opening on Oct. 1, 
though registering several points decline from the 





best figures of the month. In the case of the rail- 
road properties, the fluctuations were narrower and 
the tendency on the whole quite generally upward, 
though these also yielded the latter part of the month 
when the monetary situation and the reduction in the 
Steel dividend came in as unsettling factors, and while 
recording material improvement for the month closed 
at a decline from the high points reached about 
Oct. 22 and Oct. 23. Exceedingly violent and erratic 
fluctuations in Mexican Petroleum led to the be- 
ginning of an investigation into the transactions by 
the Committee on Business Conduct of the Stock 
Exchange. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of October— 1918. 1917. 1916. 1915. 
Stock sales— 
No. of shares.... 20,671,337 17,368,787 28,161,277 26,678,953 
Par value.__.._. $1,945,685,625 $1,612,627,550 $2,499,772,225 $2,239,956,655 
Bond sales (par val.)— 
RR. & misc. bds. $57,628,000 $27,317,500 $89,626,500 $101,935,000 
U.S. Govt. bds_- 143,688,500 78,009,500 55,500 74,000 
State,for.,&c.,bds 29,616,500 15,730,000 44,288 ,500 3,182,500 
Tot. bond sales $230,933,000 $121,057,000 $133,970,500 $§105,191,500 
Jan. 1 to Od. 31— 
Stock sales— 
No. of shares... 117,541,322 158,045,167 167,023,459 141,812,201 
Par value....... $10,991,568 ,540$14,562 491 ,255$14,466,282,730$12,211,879,520 
Bond sales (par value)— 
RR. & misc. bds.  $260,739,000 $410,962,000 . $675,525,000 $688,879,700 
U.S. Govt. bds_. 966,842,000 177,701,750 753,450 889,000 
State,for.,éc.,bds 204,195,000 258 ,388 ,500 255,352,500 20,719,000 
Tot. bond sales $1,431,776,000 $847,052,250 $931,630,950 $710,487,700 


The local money market remained well in hand. 
The financing of the Fourth Liberty Loan, which, as 
announced above, yielded the largest aggregate in 
subscriptions ever recorded for any Government loan 
in the history of the world, was not reflected in the 
rates for money, which through the aid of the Money 
Committee, were held at 6% for both call money and 
time loans. The quotation for mercantile paper was 
also maintained unchanged at 6%, this being the figure 
quoted for 60 and 90 daysendorsed bills receivable and 
6 months names of choice character, also for names 
less well known, without discrimination. The 6% © 
rate for call loans applied in the case of loans where 
the security consists of the ordinary mixed collateral, 
and all transactions on every day of the month were 
at that figure; where the security consists exclusively 
of industrial collateral the quotation was uniformly 
one-half of 1% higher. Time money was naturally 
difficult to obtain on account of Government finan- 
cing and most of the business on the Stock Exchange 
was in call loans. There was no little nervousness 
in money circles on the news of the series of con- 
ferences between Stock Exchange officials and the 
Money Committee for the purpose of preventing 
Stock Exchange loans from running to excess, but 
this was to guard against the development of trouble 
and not because of the existence of trouble. There 
were some wide fluctuations in the reserves of the 
Clearing House banks. They attracted no notice 
however since it was known they arose out of Govern- 
ment operations in connection with the issuance and 
payment of Treasury certificates of indebtedness, the 
installment payments required on the new Liberty 
Loan and the increase and decrease of Government 
deposits in the Clearing House institutions. 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Week ending— Oct. 4. Oct. 11. Oct. 18. Oct. 26. 
Cali Loans— 
Stock Exchange—Range for week...-.......-.-- 6-6 6-6 6-6 6-6 
—Week’s average.._......---.-- 6 6 6 6 
Time Loans— 
OS GO Se ee ne pe ee SR ere ee 6 6 6 
Ce oe ean bee rent 6 6 6 
N.C a ionsdbanuawsoceshewnannbue 6 6 6 
ty Se ve wiaeadtaimuaae 6 6 6 
OLED AL EIT IRR OE EERE EGE Ti 6 6 6 6 
Commerctal Paper— 
Double names—Choice 60 to 90 days......-.-.. 6 6 6 6 
Single names—Prime 4 to 6 months_......... 6 6 6 6 
—Good 4 to 6 months.........-.- 6 6 6 6 


In the foreign exchange market there was further 
noteworthy response in the neutral centres to the 
war developments and the prospect of early peace. 
Exchange rates on these centres, at which the Ameri- 
can dollar had long been at a discount because of the 
disarrangement of the exchange mechanism by reason 
of the employment of artificial war devices for regu- 
lating and controlling the course of exchange, turned 
by degrees more and more in favor of New York 
and gradually approached the normal. Thus for 
Amsterdam bankers’ sight bills, for which the quo- 
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tation for guilders Oct. 1 was 4614@47 cts., it was| that they be carried out through a regularly registered 
only 4114@4134 cts. Oct. 31. The Danish kroner | “4ealer- 

teas dacinad f ; ah Ratio SRALK RAALK CKKKAK KKKSKK LeSF 
similarly declined from 29.25 to 27; the Swedis B. [£2222 ZZZZZ SEESES SEEEEE SEE 
kroner from 32.30 to 28.50 and the Norwegian kroner =z | 99999 O9998S9 08999 ©99999 99992 
f 99 80 97 20 hil og oh S5|SFLKK RARKK RRRKKK RELKKK FFXX 
rom 29.80 to 27.20, while the Spanish peseta S°|S2222 FFZEF SLES FEEETE FEE 
dropped from 22.40 to 20.40 (also for checks) between LERSS CICS, CLCOLS PPICOS TOCP 
i ing a ai a and of lee & | RARSR RRKKR RRRKKKK RAKKKK REFS 
e beginning and end of the month. Swiss irancs 2 ¥|aRRR ERERE ERRRRE ERREEE EEE 
(on sight bills) which at the beginning of the month E&#|OGSOOO OO9SH OOOSSS S99990 699® 
S55 | SRS MARK MAKKKK SAKKKK LEX 
were pg ea only 4.52 apr ope the dollar, at the} |; R CISSESS SRERE EEEREE RESESE EEE 
end had declined to 5.05 to the dollar. Z| s SILLS SPCLS._ PAPCCS _CIVLCT. SESS 

ays ee f li h th . a| 2 FRRKK KARR RRRKKK KRKSKK KEKK 

n the case of sterling exchange there were, as| «& =| g |ERES2 RERRE ERRERR EREELE LEER 
before, only the most trivial changes, this still re-| &| €] G | 2999S SSSSO SOGOS® ©00899 eee 

“ot d h bi | of the British | “| &| = | 22222 MERKK WKRKLKK KKK LXKX 
, att un +4 t . ee itrary contro i : . ritis x : & |eeeee eeeee SeSesese Secsss Sees 

reasury. French francs, too, over which also some} Zz —_1eeete_ ¥tets tt teed Steet t0ee 

f y trol ; saad te fake tegen gi) 6 SEEEK SESE SESSSK ESET S SE 

sort o con roi 18 exercise » In 1K€ manner regis ere S s UCU CVCTER CULT RACRCT = —§UO LCC CU CR POU CUCU ISL a zt Vee 
comparatively slight deviations in rates. In Italian ‘ Z |©8OSS S9998 G999OS 099990 E990 
exchange, for which the quotation is now fixed by the = S | seaeecennaeTTAeeaeeceeReRR kee 
Federal Reserve Bank of New York, the lire con-| $}|__ sews he veer iheveeeelveveselvere 
ti d . a th hout th th at 6.37 t a FRRERZ KRKFLIZRRLAKKZLFLAALZLLES 
inued unchanged throughout the month at 6.37 to| Z . | RRERERSRRRESRERRRRE eR eeeEREREE 

the dollar for sight bills and 6.35 for cable transfers.| = Z | O999S OOSOO* OOSOS® 99989 OS® 
an: ‘ ~ SELL MRKKK MLL KELSSK LXKX 

Further restrictions on exchange dealings were con-| Z esas Seees Beeeee Keeeee Bees 
tained in an announcement on Oct. 30 by Fred I.| 2 See SERRE Seeeee eee See 
Kent, U. S. Director of the Division of Foreign| si2 Zoe Staee Suenos seaeee Gee 
Exch to the following effect: < S$| 52509 S9SSO OSSSSS SSSSSS SSSS 

ree a . B| | Si@&ss3 s2333 333383 B292s2 3223 

Until otherwise instructed dealers in foreign exchange, as ¥ éle*ese eeese SESEEE SEEESE SEES 
described in the Executive order of the President of Jan. 26 ~l a eas aaa 
1918, are prohibited from transferring funds to foreign coun-| ¢| % Seen gases Baanes wesass 2255 
tires for the purpose of purchasing securities or making in-| 2/ “| = |@3S568 $8909 999999 989889 S599 
vestments of any nature whatsoever, for their own account} &/ §| #2 |S=hSx 2eseek SSFSSF FEFERK SSE 
or that of other “‘persons,”’ as described in the Executive} 3/| = ervee R2222 RRRRRR REeKZS LeeLee 
order referred to, except the building up of deposit accounts & SF S_ SS SS FSAI TOS... LESPSF#.. CTF 
in connection with their regular foreign exchange business, _ | SSSS5 wenn meeeee neneee nee 
without first obtaining the approval of the Division of For- 3 169968 ©9089 GOSSSS GO9909 GOGO 
eign Exchange of the Federal Reserve Board. In connec- 8 
tion with this order, attention is called to the fact that no S leeeee Seeee LSLkkS Keeeee Leer 
“‘person”’ in the United States can under the law carry out ween wernt  verett teres ety 
any such transactions unless he is a “‘dealer’’ or, if the trans- és SESSA e SRE URE ECER GEE ES EAR ET 
actions in themselves do not require that he be a ‘“‘dealer’’ g8 Haste SNrassaanteoneosenarecraeson 

tt et et et et et ON ONO OOO ORONO ON OD OD 
RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris Swiss Amsterdam Italian Greek 
Francs Francs Gutlders Ltre Drachmas 
; Bankers’ Commerctal Bankers’ Bankers’ Bankers’ Bankers’ 
Cables 60 Days ht Cab ght .| Cables Cables Cc 
1...|5 4744 @47 |5 46%@46 |5 48% @47%|5 53% @52%|4 72 @4 52/470 @4 50\46%@47 |47 @47%| 637 6 35 5 13% 5 12% 
2---|5 474@47 |546%4@46 [5 48% @47%|5 53% @52%|4 72 @4 69/470 @4 68) 454@46 |46 @46%| 6 37 6 35 5 13% 5 12% 
3---|5474@47%| 546% |548%@48 |553%@52%|472 @4 65/470 G4 63] 4544@46%| 46 @46%| 637 6 35 5 13% 5 12% 
4...|5 47% @47 4|5 46% @46 1415 48% @48K|5 534% @53%|472 G4 66/470 @4 65,46 G46) 464@46%| ° 6 37 6 35 5 13% 512% 
5_--|5 475% @47 4/5 46% @464|5 48% @48 4/5 534%@53%| 4 66 4 64 45% 46% 6 37 6 35 5 13% 5 12% 
6_-- SUN|DAY SUN|DAY SUN|DAY SUN|DAY DAY SUN|DAY 
7..-|5 47% @47%|5 46% @46%|5 4814 @48%|5 53% @53K (477 @4 67\475 @4 65] 444 @45%| 45 @46 6 37 6 35 5 13% 5 12% 
8__-|5 4734 @47%|5 46% @4654|5 48 4 @ 48% 15 53% @53% (478 @4 74476 G4 72| 444 @444| 44% @45 6 37 6 35 5 13% 512% 
9--_|5 47% @47%|5 46% @ 46% |5 48% @48 4/5 5344@53%|475 G4 74473 @4 70] 44% @44%4| 44% @45 6 37 6 35 5 13% 5 12% 
10_--|5 4845 @48 |5 474% @47 |5 48% @48%|5 53% @53%|477 @4 75/475 @4 73\44 @44%4| 444@45 6 37 6 35 5 13% 5 12% 
11___|5 48% @48 547% |549 @48%|5 53% @53%|4 84 @4 79/482 @4 77| 4344@43%| 4344@44u| 6 37 6 35 5 13% 5 1244 
12-_. HOLI|DAY HOLIDAY HOLIDAY HOLI|DAY HOLI|DAY HOLIDAY 
13__- SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
14__-| 548 5 47 5 48% 553% {1500 @4 921498 @4 90| 42%@43 |43%@43%| 637 6 35 5 13% 5 12% 
15.--| 548 5 47 5 48% 553% (501 @4 96/498 @4 94/ 4244@42%| 43 @43%| 637 6 35 5 13% 5 12% 
16.--| 548 5 47 5 48% 553% 1505 @5 02503 @5 00] 42%4@43 |43 @43%| 637 6 35 5 13% 5 12% 
17__-|5 48% @48 |5 474% @47 |5 48% @48%|5 535% @53%4|5 07 @5 02/505 @5 00) 4244@43 |43 @43%| 637 6 35 5 13% 5 12% 
18_--|. 548% 5 47% 5 48% 553%  |509 @5 06507 @5 04] 42% @42%| 42% @43 6 37 6 35 5 13% 5 12% 
19---| 548% 5 47% 5 48% 553% |509 @5 06507 @504| 42% 42% 6 37 6 35 5 13% 5 1234 
20... SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
21_--|5 48% @48%4|5 474 @474|5 49 @48%|5 53% @53%|502 @5 01/500 @4 99] 42% @42%| 42% @42%| 6 37 6 35 5 13% 5 12% 
22...|5 484 @48 |5474%@47 (549 @48%|5 53% @5334|5 02 @4 97/500 @4 95| 4244@424| 42% @42%| 6 37 6 35 5 13% 5 12% 
23---15 48% @48 |547%@47 |5 48% @48%|5 53% @534|/4 98 @4 97496 @495| 42% 42% 6 37 6 35 5 13% 5 12% 
24---15 48% @48 [547% @47 |5 48% @48%|5 53% @534|/4 97 @4 95495 @4 93) 42% @42%4| 42%@42%| 6 37 6 35 5 13% 5 12% 
25..-1548 @47%\547 @46%/5 48% @48%/5 53% @53%/4 984 @4 97/4 96% @4 95) 42% G42 | 42% @42% 6 37 6 35 513% 512% 
26..-|548 @G47%)\547 G46%\5 48% @48 4/5 53% @53%/5 00 G4 99/498 @4 97| 42% @42%)| 42% @42% 6 37 6 35 5 13% 56 12% 
aR SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN/|DAY 
28_..15 47% @47 4|5 46% @464|5 48% @48 {15 53% @52%1505 @5 01/503 @4 99/42 @42%\ 42% @42%| 6 37 6 35 5 13% 5 12% 
29...|5 47% @46 (5 46%@45 [5 48% @16%|5 52% @514|5 06 G5 02/504 @5 00) 41% @42 | 41% @42% 6 37 6 35 513% 512% 
eee 5 46 5 45 | 5 46% 551% 506 @5 05504 @5 03) 414@41%/42 @A42% 6 37 6 35 5 13% 512% 
31...15 47% @46 1546%@45 |5 48%@46%15 52% @51%'5 05 G4 991503 @4 97) 41%@41%142 @42% 6 37 6 35 5 13% 512% 
Denmark Sweden Norway Berlin Vienna Russian Spanish 
ene Kroner Kroner Kroner Retchsmarks. Kronen Rubles Pesetas 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Exchange Bankers’ Bankers’ 
Checks | Cables Checks Cables Checks Cables Sight Stght Sight Cables Checks Cables 
1....- 28 .75@29 .25)29 .00@ 29 .50/31.70@ 32.30/32 .00 @ 32.60/29 .25@ 29.80/29 .50@30.10 *14 *15 22.00@ 22.40]22.10@ 22.50 
Socwes 28 .30@ 28 .50|28 .60@ 28 75/31.00@31.30)31.25@31.60)28 .70@ 29 .00/28 .90 @ 29.25 *14 *15 21% @21.95\22.00@22.05 
i hdaicanncad 5 28 .50 |28.75@ 28.80/31 .00@ 31.70/31 .25@ 32.00/29 .00@ 29.20/29 .25@ 30.00 *14 715 21.65@21.90\21.75@22.00 
— 28 .60@ 28 80/28 90 @ 29.10/31 .50@ 31.70/31 .80@ 32.00/29 .00 @ 29 .20|29 .30@ 29.50 *14 *15 21.20@21 .60/21.30@21.70 
. hintn abate wanted ~~ ~~ temas 31.50@31.70/31 .80@32.00 29.30 29.60 7. = . 21.20@21.65/21.30@21.75 
ineae 8U ! SUN/|DAY SUN|DAY SUN|DA SUN/|DAY 
, BE 28 .20@ 29.10/28 .50@29.50 31.00@31.50|31.30@31.80)28 .50@ 28.70/28 .75@29 .00 *14 *15 21.35@21% \21.45@21.75 
ae 28.00 @ 28 20|28.30@ 28.50 30.70 31.00 |28.40@28.30/28.70@28.80 *14 *15 20.90@ 21.20/21 .05@ 21.35 
~' lbebg 28.50 28.80 30.70 31.00  |28.00@28.10/28.30@28.40 *14 *15 21.00@21.05/21.10@21.15 
Se 27.70@ 28 .00/28 .00 @ 28.30/30 .20@ 30.40 30.50@30.70 28.20 28.50 *14 *15 20.80 | 20.95 
RE 27.30 27.60 29.70@ 30 .00|30 .00 @ 30.30/27 .00 @ 28 .00/27 .80@ 28.30 *14 *15 20.30 @ 20.65/20 .50@ 20.75 
| Neate HOLI|DAY HOLI|DAY ‘ HOLIDAY HOLI|/DAY HOLI|/DAY . 
| ea SUN|DAY SUN|DAY SUN|DAY NO QUO- | NO Quo- SUN|DAY SUN|DAY 
Nai 27.20 27.50  |29.15@29.50/29.45@29.80| 27.50 27.80 |€ATIONS | TATIONS *14 *15 —_|20.45@20.50|20.60@20.65 
EBeaces 27.20 27.50 29 .20@ 29.50/29.45@ 29.80 27.50 27.80 *14 *15 20.50 |20.00@20.65 
| eee [27 .20@ 27 .30)27 .50@ 27 60/29 .20@ 29.50/29 .45 @ 29.80/27 .50 @ 27.60/27 .80 @ 27 .90 *14 *15 20.60@20.95|20.70@ 21.05 
Resi 27.20 27.50  |29.20@29.60|29.50@ 29.90 27.50 27 80 *14 *15 20.70@ 20.90|20.85@ 21.00 
18..... 27 .10@27.20/27 .40@ 27.50/29 .00 @ 29.10/29.30@ 29 .40|27 .40 @ 27 .50|27 .70@ 27.80 *14 *15 20.65 20.75 
askew 27 .10@27 .20/27 .40@ 27.50/29 .00@ 29.10/29 30@ 29.40)27 .40@ 27 50/27 .70@ 27.80 *14 *15 20 .65@ 20.70'20.75@20.80 
(ae SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN DAY 
aie 27.10 27.40 [29.00@29.10|29.30@ 29 .40|27 .40@ 27.50/27 .70@27.80 *14 *15 20 .65@ 20.80 20.75@20.90 
iscsi 27.10 27.40 |29.00@29.10|29.30@ 29.40/27 .40@ 27 .50|27 .70@ 27.80 *14 *15 20.75@ 21 .00|20.85@21% 
al Aone 27.10 27.40 |29.00@29.10/29.30@29.40| 27.50 27.80 *14 *15 2100 | 21.12% 
24..... 27 .10@ 27.20/27 .40@ 27 .50|29.10@ 29.20)29.40@ 29 .50|27 .50@ 27 .60|27 .80@ 27.90 *14 #15 = |21.00@21.05/21% @21.15 
, 27.10 27.40 29.10 29.40 27.50 27.80 *14 *15 20.90@ 21.00/21 00@21.10 
26----- 27.10@27 20/27 40@27.50| 29.10 29.40 27.50 27.80 *14 y 20 .80@ 20 .90|20.90@ 21.00 
edie ; SUN|D SUN|DA SUN|DAY 
Dictised 27.00@27.10|27 .30@ 27.4028 .80@28 90129 10@29.20 27.30@27 40 27 60@27.70 *14 *15  — |20.80@ 20.90|20.90@21.00 
bee 27.00 27.30 —|28.60@28.70|28.90@29.00| 27.30 27.60 J *14 *15  —_ |20.45@ 20.60|20.55@ 20.70 
27.00 27.30 28.60 28.90 27.20 27.50 *14 *15 20.40 20.50 
27.00 27.30 ‘28.50 28.80 27.20 27.50 *14 *15 20.40 20.50 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stook Exchange transactions for the past month and 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the classification adopted in the offieia| \ 
list. The black-faced letters in the column headed “‘/nterest Period” indicate in each oase the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest {s in default. This method of quoting bonds became effective January 2 1909. 


[Por foot-notes to tables see lasi page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR OCTOBER AND THE YEAR TO DATE. 










































































BONDS Int. — in — om PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
ctooer. an. 
N Y STOCK EXCHANGE! tod. | Par value. 1918. Oct. 1. Oct. 31. | Lowest. | Highest. Lowest. Highest. 

U S Government Securities | $ $ Bid. Ask.\Bid. Ask.’ Eee Prices. Sale Sale Prices. Sale Prices. 
33s Ist Libert pat Socerieian -D 14988 000) 98.60Sale ||100.06 Sale | 99.94 Sale 500ct.” 201 hele P s40ck 7|| 97.20 Jan. 31/102.50Aug. 22 
4s 1st Liberty n_..-1932-47/\J -D) 868,000) 97.02Sale 95.64 Sale ; 97.32 Sale 98. 600ct. 1, 98.500ct. 10 93 June 4) 98.500ct. 10 
4s 2d Liberty Loan -_.-1927-42 M- N' 12026000) 97.20Sale || 95.70 Sale | 97.14Sale | 95.640ct. 1, 97.54Oct. 14/| 93 June 4) 98.00Sept. 11 
434s 1st Liberty Loan__1932-47 J -D 3,640,000)|_.__._ ____- 95.64 Sale | 97.40Sale | 95.400ct. 1| 99.000ct. 10) 93.80Aug. 17) 99.000ct. 10 
4s 2d Liberty Loan __1927-42 M-N 55583000)____. _____ 95.68 Sale | 97.20Sale | 95.600ct 97.500ct. 14)| 93.10July 31) 98.00Sept. 11 
448 3d Liberty Loan----- 1928 M- ; 59840 000)|_____ ._._. 95.90 Sale | 97.1:Sale | 95.86O0ct. 1); 97.500ct. 14|| 94.74Aug. 28| 99.10May 10 
B Siesta ean 9-9 eS Se Sg Hs | 9855 8s. 

he dee OR Ok fle Eee FO eee lee eer) Pare rere Spe Pee 97 ril 1 ° 
3s conversion Re POE es SC ea Serer ee Oe Oe eR WO ae ude: oe a aie alae even 
) ta FE apm pee -F 13,000}104 105 106% Sale [10514 907144/106% Oct. 11106% Oct. 1/105 Feb. 1/107 Aug. 19 

Sah aia aes op eh at aia 1925 -F 2,000)104 105 106% -----|106!4 107 |106% Oct. 23 106% Oct. 23/105 Feb. 6:107 Aug. 21 

ny Gon 10-30-yr 2s_Aug 1936 wi canbe ewes Oe wai ID  skviailnanct matiglaitineelie deca 98 June 24| 98 June 24 
ee, ee 1936 Q-F RRS NSS TCS: CSE eee Fey AIRES Ree ee, ARE RAN 97% Feb. ‘21; 98% Aug. 5 

Pan Can 10-30-yr 2s regis_ ese eee L—ee RS REA Re NIRS, Megat ae 97% Feb. 21) 99 July 23 
Panama Canal 3s__------ 961 ig Mt 3,000)| 80  .... Se ee ae Sacwa 85% Oct. 25) 854% Oct. 25) 85 June 21) 85% Oct. 25 

Registered _.......--.-- 1961 Wl... .wauckwaue seal __ eee ae RES aes Rp A 85 May 23) 89 Sept. 27 

State and City Securities 
Mew York City—4¢%s-.-.1960|/M- 8} 46,000) 88% 97 94 Sale | 945% Sale | 93 Oct. 15) 945% Oct. 31 April 18; 96% July & 

4 s Corporate stock ...1964|M- 8} 42,000/| 88 100 | ee 94% 94%) 93 Oct. 10) 943% Oct. 29 S73 April 22) 96% July 8 

s Corporate Stock..1966;A -O 46,000! 88 90 90 94%) 94% 95 93 Oct. 17| 93% Oct. 4|| 87% April 19} 96 ao, 8 

‘ 6 Corporate stock ...1965)J- D} 40,000) 93% 95%4)| 9934 102 |100% Sale | 9944 Oct. 19'100% Oct. 28) 931 April 18|101% July 3 

é -“ Corporate stock... 1988 M- 8) 65,000! 94% 99 ||100 100% 10014 Sale | 97 Oct. 10,100% Oct. 31|| 93° April 18/101% July 6 

4% Corporate stock....1959|"-N 13,000)|_.... 87%|| 90% Sale | 89% Sale | 89 Oct. 29, 90% Oct. 1] 85 April 18} 91 July 12 

4% Corporate stock....1958|M-N)} 18,000/|_____ 8544|| 89 9044} 90 Sale | 89 Oct. 21) 90% Oct. 28] 85 April 22) 91% July 17 

4% Corporate oes ---- ee M-N 2,000)| 86 90 | ae 8934 9034) 8934 Oct. 30) 89% Oct. 30) 85 April 10 }4 \ uly 13 

Bs fe Corporate stock ...1956|M-N) __----||_._.. 85%} 88 ___-- | 1 ee: ee LEAS Wats Seek NE 85 Jan. 3 ore sul y 81 

Wan ioe SESE E RS ees 1957|M- 49,000) 94 9544|| 9934 100 (100 100%) 98% Oct. 10100 Oct. 26] 935% A pril 19/101 July 3 

rporate stock..1957|M-N/ 179,000) 954 Sale || 99% 100 |100 1005 | 98% Oct. 16100 Oct. 26 93 April 23:101%4 July 9 

@ Co: rate stock... 1954) M-— 1,000].....« 83%) 80%" 81%) 80% 82 82 Oct. 30; 82 Oct. 30 Sprit 24 82% July p 
sew York Mtate—-45.--..1961/M- 8] _.”-_- Scar Snel 9654 ...-- RE Se Beggs. tee ag <9 $9 July 25| 90° July 

Wighoay Impt 4}48..-.1963|M- S$ 1,000, RAS 102%||107% _---- sunue 106% Oct. 8/106% Oct. 8/104% Jan. 10 910736 Feb. 27 

Highway Impt 4}4s_.-.1965|M- 8 ______ ieeoce eR Cor eee Hoe ce l scipeligncee' siilaad 100 June 111014 May 35 

Canal Improvement 48..1961|J - J a 99 97% 101 Re eR SF ie aT aS April 25, 98 — 1 

Canai Improvement 48..1962)J - J 6,00 cme 96 , ee. kh , Free 97% Oct. 30. 97% Oct. 30) 9 Oct. 30) 98% Aug. 8 

Canal Improvement 48-.1960/J - J oe rR SE 96% __.-- 97% 98%! 97% Oct. 30 97% Oct. 30 0455 April 25; 97% Oct. 30 

Cana! Improve't 4448_-..1964)J - J eS 105 S07 96 318 fl cnnn 1083%4,106% Oct. 25,106% Oct. 25/10. Jan. 11108% Aug. §& 

Canal Improve’t 4148_--1965,J - J) __'___ | faa se oe esse aerial tani By, 104% June 12 10414 June 13 

Canal Improve’t 4 }48--.1945) J - EE. aes pele BUS  [oapece asostlenanas ccnanaleseces Gheddelsdease eed nde. 

verse Gov't Securities 
Amer Foreign Securs ss--- 5918 F - A/1,733,000|} 95 Sale || 9734 Sale | 98% Sale | 9714 Oct. 3) 985% Oct. 30] 94% April 9] 985% Oct. 30 
Anglo-French 5-year 5s.....-.. A -0/8,951,000) 88% Sale || 94% Sale | 9544 Sale | 94° Oct. 8| 9534 Oct. 17 88% Jan. 2 9534 Sept. 3 
Argentine—Internal be of 1909|M- 8 9,000) 80. ..... 84% 87 87 89 85 Oct. 9] 87 Oct. 16] 78 Jan. 8 Oct. 16 
Berdesex  <Ciy 6 of) haat e. 1919|M-N/1,299,000| 8434 Sale | 99 Sale | 9934 Sale | 9844 Oct. 1/1004 Oct. 22) 84 Jan. 4 100 ¥% Oct. 22 
ee Govt— } 

i. Ry ster! 6s.1951'5 ~D 74,000)|..... 6734)| 67 70%4| 68 70%} 68 Oct. 16) 70% Oct. 19)| 53% Mar. 26) 701% Oct. 19 

—_ Cu ext debt..1904;M- 8) ______ || 914% Sale |j_..--. eee || ORs Axe ete see, teapateoees ey 90% Jan. 8100 May 27 

ext debt ser A of 1914 1949, F-A 1,000); 92 2 ae 92}___-_- 934%! 93% Oct. 18) 93% Oct. 18) 904% Jan. 25) 944 May 23 
4348 externai ioan------ WeireAl ..---- | 72% 87 %4)|..--- 80 i ie Beek ies Gees at 80 Mar. 18) 84 April 22 
Domuton of Cangés 6 5s . od A-O| 172,000) 93 964% 95% Sale | 96% Sale | 95 Oct. 16 9644 Oct. 15) 93% April 23} 96% May 28 
ntaeeleyaedt 1926;A-O 53, 000 | 90% Sale 94 # Sale 95% Sale 94 Oct. 1' 95% Oct. 22) 90% Jan. 2) 95% Oct. 22 

Do do era 1931;|A-0O} 136,000; 89 Sale | 9444 Sale | 96% Sale | 94 Oct. 2) 9614 Oct. 31) Jan. 3) 96% Oct. 31 
French Republic 2-yr 5448_1919|A - 0/4,295,000| 94% Sale |101% Sale |102% Sale |101 Oct. 10103 Oct. 17]| 94 wm 4/103 Oct. 17 
Imp Japanese Gov—£ 4448 1928;)F ~ A} 26,000! 90 90%) 85%, 89%! 89 90%) 855% Oct. 3 90 Oct. 25)| 80% April18| 92% Jan. 31 
4c series | SEER 1925|5 - J| 162,000} 90 91 || 85% 86%) 89 91 | 85% Oct. 8) 90 Oct. 24 $34 ay 2| 92% Jan. 81 
do German stamp---- = -- =| -- maigh: Saad 000 | ee £6 ae 3 ae 81 Oct. 1) 85% Oct. 18 Jan. 2) 85% Oct. 18 

Steriing loan 4s_---.---- 1931\J - 3) _..._. 74% 74%4)| 74% ----- 1606 Woe Re ee PR: BRED 13% June 28| 76 Feb. 14 
Lyons (City of) 3-year 68__1919| M—N/1,223,000) 85 Sale 99% Sale | 9914 Sale ; 9814 Oct. 5100% Oct. 22) 84 Jan. 4 100% Oct. 22 

arseilles (City of) 3-yr 6s. 1019)24~ 98)1.177.000 85 Sale | 99 Sale 99% Sale | 985% Oct. 4100% Oct. 22| 84 Jan. 3/1004 Oct. 22 
.0 8 of Mexico external —_ l y | 

loan of 1899 sinking d 50/9 - J{ 16,000) 425% -.._- 50 Sale | $0 ree | 50 Oct. 1\ 62 Oct. 19) 40 Jan. 25) 62 Oct. 19 

4s gold debt of 1904. .-.1954 D 2,000 |..... 35 || 36 3944) 40 ...-. 40 Oct. 14, 40 Oct. 14) 40 Oct. 14 40 Oct. 14 
Paris (City of) 5-year 68_..1921|A - 0/2,151,000/| 83% Sale 97% Sale O86 Sale | 97 Oct. 2) 99% Oct. 19; 81% June 13, 99% Oct. 19 
Prov of A! NE I ee Mn ee te a ee Kimdtgrotins eb Py lie oie 
Tokyo City loan of 1912 58- 8) 7,000; 69% Sale || 791% 80 
United King of Gt Brit & Ire | « 

6,000 95% Sale | 98% Sale | 99 Sale | 92% Oct. 18 99% Oct. 4/| 95% Jan. 4) 99% Oct. 4 


5-year notes 5 “ eee 192) 
Convertible notes 54s..1919 


Railroad Bonds 
A lsbema Cent. See South Ry 
labama Mid. See Atl CoastL 


N 1,49 
N/1,870,000| 91% Sale || 97. Sale | 97 Sale 
Al 4,52 | 
} 
Albany & Susq. Ses Del & Hud) 
Alege & West. See Buff R & P 


524,000 9844 Bale || 99% Sale |100}% Sale 
| | | 
i | | 
| 
i | 
! | 
ock & Imp. See CentofN J| | 


Ann Arbor ist ¢ 48_-July 1994;Q- 3| 3,000] 56 58 || 5144 56 | 52% 55% 


iIM—_ 
3 year notes 54s8_...-- 1919 7 
PF - 


80% Sale | 79% Oct. 18) 81 Oct. 25/ 68 Jan. 3) 824% July 8 
| 96% Oct. 24; 975 % Oct. 14| 915% Jan. 3) 9754 Oct. 14 
| 
} 


995% Oct. 1/101 Oct. 19; 97% Jan. 2)101 Oct. 19 





i 551% Oct. 23 56 Oct. 22) 51 July 26 59 Jan.” 26 

Atch Top & 5 F—Gen g 48-1995) 8-0) 836,000) i Sale | 79% Sale | 8334 Sale | 79% Oct. 4) 86 Oct. 17 79 Sept.27) 86 Oct. 17 " 
Registered -...-----~-- 1995;)4-O| --.---|| 82 .--_. logees 78 lesves a ee RAR SS 80 Aprii16| 80 April 16 
Adjustment g 48...July 1998) Nov| 29, 600 | 72 oo ee: ee eee \"72°- Oct. 14|° 77° Oct. 25) 71% April 8 77 Oct. 25 
egistered..-.-- July 199%) Nov Sg Se EEE SRE SOS x ieee Dy ee 7344 June 19) 73% June 19 
Stamped .....-- July 19>) a -N| 61,000) “73°°-'77~—«||: 71% Sale | 765% ~7834|" 713; Oct. 1/79 Oct. 23) 70  Sept.20| 79° Oct. 23 
60-year conv gold 48...1958/5 ~D) 34,000) 85 ---_. | 70% 72 | 73 80 | 71% Oct. 9| 72 Oct. 14) 7144 Oct. 9| 87 May 16 
Conv 4s issue of 1910- ~71960|3 - D| 15,000/ 85 90 || 82 90 | 91% ..... | 85% Oct. 2| 96 Oct. 19) 82  April17| 96 Oct. 19 
Bast Okia Div ist g 48..19285,M- 8 ------ | 83% ----- oo 0s. ia eee Jen eg ed __|| 91% Aug. 26) 914% Aug. 26 
Rocky Mt div ist 48 A-.1965,3 - J) -.-...|| 68 BE ee BERR sm apdiecrtee! pacatentRe aa: 79 June 29! 79 June 20 
Short Line ist 4¢ gold..1968|J - J} 15,000) 7444 80% 77 784) 80 81 | 7454 Oct. 10, 78% Oct. 17) 7454 Oct. 10] 8044 Jan. 10 
Cal-Ariz ist & ref 636s. -1962|M- 8] 5.000) > Bo. Sees 85 Sale | 83% Oct. 29| 85 Oct. 31| 79 Mar. 27| 85 May 24 
S Fe Pres & Phe let g 8 , 1943) M- 8) ------ || 8834 100 | Sve 500- | 6606 Wee bos rete ee ae ee 

Atlan Knorv & No co L& N| | 

Atl Coast L ist ¢ 48. July 1952/M- 8| 58,000) 8234 4% 7944 80}4| 83 Sale | 80% Oct. 4/ 83% Oct. 24) 77 July 8 84% Jan. 5 
General unified 434s---.1964|J -D| 108,00 O0l-<252 85 |--..- 78 | 79% 80%| 74 Oct. 10| 80% Oct. 23| 74 Oct. 10 824 Feb. 20 
Ala Mid ist guar g 5e..-1928|M-N| ------ 92% -.__.| a Oi ee oe ee eee | 95% June 4 Aug. 17 




















Bruns & W ist gu g 48--1938/5 - J = 7436 aK 753 78 | 79% 222. 78 Oct. 9| 78 Oct. i la Oct. 7" 73° Oct. 9 























20 BONDS—STOCK EXCHANGE RECORD (Von. 107. 
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BONDS Int. | Sales in || Price about | PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
Per- | October. Jan. 2 
® Y STOCK EXCHANGE) fod. |Par value.) 1918. || Oct.1. | Oct. 31. , Lowest. | Highest. Lowest. , Highest. 
, re : | 
ae, ts ae $ Bid. = Ask. Bid. nae Bale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Oneris & Say ist ¢ 7e---1030)9 - J] BRS cae ee OG ones" § “70777 ae peas Ma eotee 
go - 2,000| 7034 7234|| 6934 Sale | 77 7834) 6934 Oct. 3, 79 Oct. 23) : : 
Sav Fla & W ist g 68...1934,A-O be aT 99 Ria. 101" code | Be oy ee ee ER Ss: cainadhe” wield ee, ee en ne 
a yA —_ “Bee Boutin ke] ° eonveed 92% ee ee 96% 93% 98 |------ ------ lewonce ‘essawe | meme ne eee e-- leshwon cumiinn 
Glan ° Sou } 
Aastin & N W. See 80 Paci , ' 
nS OFr lien g 3548.19383 - 2 106,000) 80 Gale | 8814 Bale | 89 90 ls 8634 Oct. 9, 90 Oct. 22) 8534 April18) 9© Oct. 22 
Gold 4s____.__._._July 1948 4-9 274,000, 76 Sale || 7314 Sale | 782% Sale “7344 Oct. 1) 78% Oct. 22 73% Sept. 17) 78% Oct. 22 
$0- year convert 434s..-1933|M-8| 9241,000| 78% Sale || 77 Saie | 84 Sale | 7674 Oct. 4) 8534 Oct. 23| 75% Sept. 5) 8514 Oct. 23 
— Ls ons § Se oe easly == 217,000| 8334 Sale 778 Sale oan Sale " 75% Oct. ; 86 Oct. 23) 75% Oct. 3; 86 Oct. 23 
Pitts Jct & M D ist sg 3340 '25 M-N) ~ 3,000) 83% 80% Bose “7"7"| 92% ~ 8637 “Si” Oat. a 81 Oct. a 81 Oct. 4 “8344 May 9 
PLE& WVaSys ref g 48_.1941;M-N| 36,000)--__- 75 || 69% 735%| 7544 ----- 73% Oct. 7| 75. Oct. 24] 72 Mar. 2| 76. May 7 
a8 W Div PAT and os 930 i; Z 157,000]| 85 Sale 80% nretae 86/4 Sale | 81 Oct. 2) 86% Oct. 31) 80 Sept.27| 8634 Oct. 31 
Glev Lor & W con iat bs °331A - O eine F  feR $032 core) | je eI eReocoe yy me 
Ohio Riv R Rist 5s... 1936 2-2 Mun ' jetee y | Bera f et ey EPMEMTY opin Red: eae 
eneral gold 58__--.-- PRES 80 90 85 =F Sas ES SSE 88 May 17] 88. May 17 
Pitts Clev & Toi lst g 68.1922,:A-O0}| ~~~ eae Bet Renate vyprneete waa tas oe ; 
Statiel Ry ist gu g 4348.1943)3 -D anid ere “iY ta Mery ea ee Ser ae yrs ~apes . Rerivediysarenci 
. Tol Cin 1st & ref 48 Ser Alp 69,5 oy Petes Meags VAG ey Ee £ OE “siwsithadice snddbabiadneds anaced 5714 Sept. 17| 5734 Sept. 17 
yreek . 6 
Boelliev & Carond. Sel H 
Bolivia Ry ist 5e....._-- EE ERS Oe Sok a nee Sees RMSE SaaS Es 
Batt Rs eo 7. te toa7|M 8 - 
geu, €, 56... aT Pe 89% 100%|| 9934 107 | 9934 107 |_.-... -...--|------ ------ 99 Mar 15| 99% June 22 
a ape aoe Rad Bat ene epeeiet meeiaze mecca 
eae: ete OO occca CEE: DRRTSONG UMN INS cai pads SOC pr 
Ol & Mab Ist cue g he ..19 ie me os Meee ar, Melk oe sete cheno ERR RRRE MODEST Sera wey kM tne 
Roch & | Pittab 1st lab, O8--1921/F - Al 2727 9934 105 ||100%4 ----- 10034 101%4)-----. ------|------ ------ 101 May 13/103 Feb. 1 
*  Qongol, ist g, 56....- a. en Se Be 61S BOE olccdecs ceewesleoceons Sshensen 
Suri C R & No. “CRI a Pac — er a 
Sow con gu A 5a_._-- 1962),A-O! 23,000! 81 95%! 8 92 ] f 92 Oct. : 
Cc Registered... ---=-1962)-O) = ti ee. i ON. Oe ee ee 
wn. See en ; 
Darolina Ce mucha Onto ite to38|a D 
ne 0 We ee 80 || 7 ae COeee or Bare tt ee: ee 
mage # Ad: Se NY Ca ieee lea a” eee 
a ee | 
Central Branch. See Mo Pacifi 
Gia ieee | | 
a— ist g- "Ss. NOV ree Oe: oe fe gS a a poe Le ee | 
Consol, gold, ES ee _ . 67,00 85 88% + te 9974) So 92% Sale 86 Oct. 7; 93 Oct. 31!) + ae cate 231 9 93° on + 
Chat Div W pur money. ea $119-D) -----h big 76 1 65 «= 80 | «71% «76 «=. ---. ..-.-- RRO Bmeer es PME Gem 
Mac & Nor Div, lst, g, 58'46\J - J) -- >>|) 2 8 OEE acne de iene pen ses |LLIII LIIILI/907" May""7| 90° May 7 
Mid Ge & Ati Div ben. 1947/9 — 3) 2272722772 vat f° Eeccw @-  Reeetds epebbertan eesentercess Grates: Mis be Kr. cies 
Mobile Div, ist, g, 58..1046)J - 53) ___ = « a © geepeest epocemensen Pee ee "84% July 16 $414 Aug. 22 
€en RR&B of Ga—Col oe, oot a-Ni "|. oe " £ es Sead epenieeaten eegdeetee = || 83 June 27 June 27 
Tene SS 2. ~Oen & 987\5 - J 32,000) 10334 10644), 101 102 10254 105 101 Oct. 2.102% Oct. 15100 May 2) 1oe Feb. 15 
Registered... Yuly 19871Q- 3) 0" 5° gy eae SS meet Ge aeie samme Eo /100 Sept.23104 Feb. 
am Docks imp Go gu 6, 931i) - J 4,000)| 0454 + 9735 1004; 98 ¥4 99 | 97% Oct. 2) 9844 Oct. 23) 975% Oct. 2) 99}4 Jan. 25 
Ny aL Br, een, te oe .. Preecechte lated, etomelipeehy pangean 2 ee aie 
SeNtewisumo-d te ole | os | Vee don, 29] 6736 Aug 20 
ont Ver 1s bey , May Soy 55 65 Fe a i ee Re, ep el, oe . 
Ghee & O—Fund & imp 58.1929, - 3} ~~ 77 +86%|| 80 ~2.2- Bhalla ee) -eekenepe ze: ll 80 eon 22| Oa* July 16 
lst cons, gold, ie ets 1939 M-N 12,000) 96% 9814 95% Sale | 9634 97 “9514 Oct. 1) 97 Oct. 16| 943% Aug. 100% Jan. 15 
General , gold, 4}48-----1992 M- ei 55,000) 75 Sale || 75 Bale” “97% 7036 “74% Oct. 2 “Bi Oct. “3i] "72°" Jan. 18) 81 Oct. 21 
siete te- teeter teeioed ae wwe ee nHoo een eo own|i----- ewrwe 9% wtb ee £6660 a(S 620s _2OS OR CERES S46 _ © OSES E PO S26e4_casee= 
20-year convertible 4}48.1930|P - A; 330,000) 70% Sale 76% Sale 79 Sale | 76 Oct. 7| 80 Oct. 21) 65% Jan. 17) 80 Oct. 21 
&0-yr conv 5s secur bonds 1946) A — 0) 1,278,000) 7834 Sale 79% Sale | 85% Sale | 79% Oct. 1) 864% Oct. 23 70° Jan. 18 86% Oct. 23 
Big Bandy, ist, 4s__.__- 1944/3 -D| ° ______||----- 78 || 66% 78 |73 78 
Coal Hiv Hy Ist, ge, 9-1948)9 -D) ------|-222> -----|----- -----|----- -----|- ee een edacadee a wee. canle dineieda duane 
1s g. loo « __ ee =e | RS Tae ae es ow 
Botte Crook Wir lot ta...1848ls = B22 80 yr ere 22 ratte pbmmancens: walcabay Gs $B 7 Ce ee ae 
BO A Div, 1¢ ist con g, 4s. 1989/4 - ; 2,000 70 ep 70% 77771" 743Z 27777176 ~ Oct. 25 76 Oct. 25°76 Oct. 25| 76 Oct. 25 
era _ a c 91K 
Warm &pr Val Ist g, 68_1941|M= 8) ______/|_____ 96 Beste. ori = oie SSR, HORE aE emmuersck: BES Sort Os 
@reenbr Ry isi gu, a, 45,1940/M-N) ______|\----- ___-- 65% 73°|73  ___- =feoooo cei KONE Fanbehis 3h uanitan, Pena taet 2c 
Ghic & Alt RR—Ref g 38_.1949,4-0}  8,000)|____- 54% 52 54 | 52 53%! 511% Oct. 14] 53 Oct. 30| 50 Feb. 15| 53 Oct. 30 
eet: slat lien, g. 8368 198013 = 2 82 00g a2 Bale 38% Sale 20 40%) 3714 Oct. 2| 42 Oct. 18] | 33 ¥4 Ar April 18) 47 Jan. z 
linols Division, 8y4a_-- 1940} -4 29,000 73 Sale || 7144 Sale | 7434 76%! 7134 Oct. il 7534 Oct. 35) | F188 Oe Oct. 70 76 May 22 
2 GA - PSEA Er et Sue { 
Uilinols Division, 4s_-_-- 1949|3 - J} 22,000) 81 3% | 7914 3 -~~~""\" 5512 Oct. 2} 8314 Oct. 14 80 Sept.1s| 8734 Feb. 21 
Hegiatered «= -—---- Ee pcan Sie SSHTTE55 G0H4) o4, | -----| 8044 Oct. B 8854 Oct. 14) 1 eso oe ee ee 
lewa Div sink fund, 58..1919|A-O} 10,000) 99% Bale || 98% 993] 9834 ~993Z| 98 Oct. 29) 9937 Oct. al"6 May 4) 9934 Oct. 3 
“gone fund 4--..-- 1919 a-2 6,000}| 95% -_--- 97% 99% 8 98%! 98 Oct. 29! 9934 Oct. 13 4 Jan. 19) 9934 Oct. 18 
rask Exten, é9..--19 a7|M-N 14,000] 91° 9234|| 8814 90%] 9214 9314; 914% Oct. 18| 93° Oct. =| 89% Sept. i 9454 May 14 
nt bonds. See Grt Nor Be a eee Ne EE ee en ee RT eee 
> Pane ae 8|M- $| 163,000! 81 
A _ 7 ;.3 $5.08 ss Sele 76 784 834 Sale | 78% Oct. 1 é 85% Oct. 22! 78 Gent. 27| 8534 Oct. 22 
. oe, Ge bees ‘ 28 Sale | 27 Oct. 26 297 4 Oct. 29]| 25 ril 1/ 30° Jan. 7 
Trust Co ctfs of deposit_____|_____ 24.000) 23 30 29 34 29 | 281% Oct. 14| 2914 Oct. 16) 22 y | 30 ‘Aug. 13 
Ist cons, gold, 6s_____.- 19g) -6| “1/000| 97 101. |\i00~ --““|i607~ * Oct 22 7. 8 [at 
} : 000) 97 101 100 ___*. 100° 101 {100° Oct, 22/100 Oct. 22| 98 Mar. 8|101 Mar. 20 
p vm rteee 1st, meee oc eT ers 8434]|____- Os EN OO Se eee ok Biches eecame ! 72 Aug. 20) 72 Aug. 20 
U Ma TrGocifedep veiiies ies “metered I eae 73 | 701% ~75%%|" 757% Oct. 28) 75% Oct. 28) 70 Feb. 1 |-753% Ocks 38 
, & } 3 slemned..\.- 2 a a ag \y 754 75% ct. 28 75% Oct. 28 | ’ Feb. 1) 75% Oct. 28 
Guar TrCocttotden..”.\.--~” ,V00}}.---- \|----- ,65 |----- 75 724% Oct. 17| 7244 Oct. 17|| 72% Oct. 17) 72% Oct. 17 
Put money int coal be. -ioa|F =a) =2-2o7 BI 2 Ba Tse esn=2- 22222 Heeamngheesteme bicracwegpnaene inpewee-clpery 9 
nd Coal Ry Ist 58 1936\J - J} ______ Fl € pee sig eel NETTIE eK. CoA Eig e Bebe 0A 
Oxlo Gt West— ist 50-yr 431959|M- S #44, 000) 60% Sale 5634 Sale |"591Z Sale |"5614 Oct. 1) 67. Oct. 23 64” Feb. 18) 61” “Oct? "23 
a : | Sees | | | 
Pe SS Sent, 5. Ciserie es ’ sme Bs MO Kl so 10044/101% _.__- 101 Oct. 29|101 Oct. 29) 98 Feb. 19101 Oct. 29 
Refunding 4s, Series C_.1947\J - J) __ __- Sr ei Nee ere eee Se ee ee ne eee (peentip cote igen oN 
Ind & Louisv lst gu 4s_ “105639 - J eet: tt: Be SRR Saas eee joecoes TOF ACR HWSO KS HTS HTT SS SORNTe Sees Pees 
Gtic 1nd & Sou—50-yr.40-1980)3 - J) 2-2. can Pe @ TH 6 [-----: 22 Cot See ee SS EES 
— s_ ee 2 os 4. ae ae oe eee) ee eee a rere Teens eo nee | POSSESS SCOSTSSS]SSOSSSCSE OOSCOT® 
“Ge, gy a, Ber A ee | Pe eee Sense cesses ecunehioosens spocouseueeme sonencprewsice cee 
en, g, 48, Ser A__May 1980|J - 3} 91,000! 79 Sal al . - ' 
Permanent 48....__-__. 1925|5 - D| 106,000} 79% Sale | at i loa _ a Oct: a wen ve 23| 70% ug. o HF qon- es 
@an oat e-O 388, ,000| 6884 Sale || 6734 Sale | 73° Sale | 6744 Oct. 8| 7314 Oct. 1 | 0484 Jan. 14] 7314 Oct. 18 
Ren e oben Bor B. th ; ° r a enon 1% iar) 78% Sale | 8634 Sale | 78 Oct. 8 87 Oct. 28|| 7 June 17 87 Oct. 28 
General 4}48, Ser C May 1989/3 - J} 25,000, _____ 84% 76. ~793<\"8312 °° 1°72 0c 3 nial 08, Fens. 20) 66. Gens. 28 
S6-year debenture 4s...1934\J - ¥| 105,000] 75° 78 || 64% 71°'| 23° “74°"| 4038 Och, 1al Sh. Och. Bl 603g May 3] 7577 Oct, 26 
Convertible 434s... _--103213 -D} 404/000] 75 Sale || 75%¢ Sale | ss1c Bate | 7o°* Oct: 14) 231, Oct. 26) OO%% May 62 7e Oct, at 
Ch & L Sup Div, g, 58..1921\J - 3 ] 94 aie _ 274 Sale | 75 Oct. 10) 82)4 Oct. 31) 71% Feb. 27| 8234 oes. 31 
Ch & Mo Riv Div, S8_--1926\3 - J| ~~ 1,000)| 8814 “oa 8953 +H + i iad Oe aie bee a 97 Jan. 31/97 Jan. 31 
Ch 4 PW, let, g, be__--1921|5 - J] 10,000) 9434 98-|| 963¢ 9934| 9a3¢ “O73z| ba1¢ Oct. 111 B7 Oct. Sl o2 vuly 48 08 Zep. 18 
OM & Pv et 8 ist gen 484013 - 3 , rt | +o +6; 9% 9634 97%) 96 34 Oct. 11; 97 Oct. 8 95} April 30; 9834 Feb. 18 
Dubuque Div Ist sf 6s8_1920\J ~ J 1000) - S552 Bo ac|| 30% 7424) 7534 Sale | 7545 Oct. 31) 7534 Oct. 31) 74% July 25) 7544 Oct. 31 
Fargo & So, assy, 68.1024) - 3) <-2--"] 078 108°") 9814 108"| 931¢ 108""|22 a2 oa peeet= See Heth dete thee Sestiedey few 
r ie Pall ge Peo | 224 1U5 Je -- ee ~~ --- =| ------ $e ---- || = =e 22+ ----- =! ------_----2- 
Wier th ine Din. eta teats = 4] xcaoal 8839 100%|| 9734 103%] 98” 108x4|7-— >> -- 722 paging: | 98 Jan. 31) 98 Jan. 31 
Wis Val Div 1st of'b0. 19209 23 000) 38 | 95 9634) 95 100° | 9514 Oct.” 8, 9634 Oct. 30) 95 Sept. 4100, July 10 
Mia&N OF Int ext 4340. 1934)J “S Biperrse gc goer || 82 SSalipets? al | Ht ERY frvsnee secant eaeee Aeenes | 9776 Apr 13) He May 12 
a aa “"S5°es Bee, @eare a >) @eionee Me ee A! Te en a lei a aa a ag ae ! 
Cons ex 4348 1934/3 -D) -...-- 8134 88 | 81 8985 | 7636 22I2- Jeovenn ooesen “eC = pate | 814 Jan. 16) 8134 Jen. 16 
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BONDS Ini. | Sales in | Price about | PRICES IN OCTOBER. | RANGE SINCE JAN. 1, 
bs Per | October. | an. 2 | . 
N Y STOCK EXCHANGE) sed. |Par value. 1918. | Oct. 1. Oct. 31. Lowest. * Highest. Lowest. Highest. 
Chicago & Northwestern— $ $ || Bid. Ask .| Bs4. Ask.| Sale Prices Sale Prices. Sale Prices. Sale Prices 
Extension 43_..... 1886-1926|F - A) _____- | 8896 -.... | _, re BOG .. co fenscne cocesefennene scocedel 89 Jan. 22) 89 Jan. 22 
_ Feen 886-1926/F -A) ______ | 833¢ -:... +, ee ty See ee eer or 85% Aug. 5) 8514 Aug. 5 
General, gold, 3}4s____- 1987|M-N;} 18,000) 70% 71% 67% Sale | 70% 71 | 67% Oct. 1] 70 Oct. 25] 661% Aug. 19| 73% Feb. 18 
eaves ov 1987\Q-F SO0Gl noses ccccclcisns OP f..... .....] 1. Ge. 16 71 On. I Fi Gee. TE oe 
 Saaeeeae 1987|M-N| 20,000) 79 8034|| 8234 Sale | 83 -__.- 82% Oct. 1) 841% Oct. 25] 79% April 22) 851% Jan. 30 
Stamped _.....__.... 1987|M-N 12,000/-.--. ee 80 8114 825%) 7934 Oct. 4] 82 Oct. 17 79% Oct. 4] 82% Sept. 9 
General 5s stam pe 7\M-Ni _____- 1102 102%)|___-- 104% 10134 SDANGL, ciate cuacads ince enue 99% Aug. 27/103 Feb. 5 
fund 6s_..1879-1929, A-O} ______ | 99 104 j}101 nih bs shebigioceaemainn «Siete 104 May 24/104 May 24 
iain anh a ed!) ee eae eee 984 wommafemnane cncenefan-n-2 -2-0-ncccce wsceselocecce opemee 
Sinki rome | 5a_..1879-1929|A-O} _____- | 99% 102 | 9434 200 5 ae. BED: Lisiina Skhwketc chen Beene 91% duly 24] 9416 July 24 
tered .._.. 1879-1929;|A-O); ______ B O256 saucch Oe. : wadee ee ER EE, Nie Se inne ic st a ig rag Ne el gu ge acacia alte ice a 
Debexture 6 | Baca 1931 i! ood 95 103 98% | RL Re axe at nanaieetnnsanth Danae 95 Mar. 12] 964% Feb. 7 
Sa ap ed 11A-0O PRENSA, HEISE 5 ilies | 91 Se eee Sere ee ee RS fa 
Bi ni deb Ba22221933 M-N 2,000| 9334 97%{|| 92 92%] 9334 9634] 92% Oct. 7| 92% Oct. 7) 92% Oct. 7] 97 May 3 
St cnehinin sh encenis 1933|M-N; ______ 2 a Cee aS ae ee Ores Sa 94144 May 14] 94144 May 14 
al lst gu 43461947/M- 8 ______ ee : ee VB gman ivcane -nnngaldnne si cbuneehb ab wad guieaneeian ae 
Frem Elk & Mo vis ist 68_1933|A -O 7,000} 90 ..... 103% 104 {109 Sale {107% Oct. 21)109 Oct. 22/101 Jan. 141109 Oct. 22 
Man GB&NW Ist gu 344s'41)3 - J) ______ | 52 8814|| 53. BB anctdsacnnew cusspaliasoce =e¥ aes Eepaaad Gabweuen aa 
Milw & 8 L ist gu 3%s_.1941;3 - J) ______ Lcmine evencimies bibdal Panes Kone clenudin siieue loons ce su eilingised &emene eee 
MLS & West, ist,g,661921/M-N| ____ 100% __._- 100% ...-- SEEPS BOR Siob8 ates sa aby Be rhe i --|| 93 June 18/1024 Mar. 31 
Ext & imp, sf, g, 58..1929|F -A 3,000} 9734 --... 95% ..... ese 93 Oct. 16) 98 Oct. 25 93 Oct. 16] 98 April 3 
Asbiand Div, ist,g,681925|M- S| __-___ paren n. weed NOR cctieebeasene siweccl--cn0, Shuttle ge ineliaeee eh salen 
chigan Div, ist,g,68’24\J - J) ______ 8) Pe See Be ea see wala~-s=0 sa<eee 102% May 20)102% May 20 
MilSpar & N W ist gu 4s 1947|M- 8 4,000| 70% 85 e.- denaie 76% 80 | 76 Oct. 22! 76 Oct. 22) 73 July 10] 76% May 23 
&tL Peo & N W ist gu 581948\3J - J) 28,000| 93 104 |----- 92 | 934 94 | 92 Oct. 14; 934% Oct. 23] 92 Aug. 20] 93% Oct. 23 
Chic RI & Pacific gen, g 4s sees j-J 92,000} 743% Sale 73 74 763% 78 72% Oct. 3) 77 Oct. 16) 72 Sept. 26] 773%{*Feb:; 23 
RE -dclnsctstineideoieen ey aie = een i Re eer Bee re Sper en 71% May 14) 71% May 14 
Refund gold 4s____._.. 1934 A~-O} 365,000| 68% Sale || 69. Sale | 7344 Sale | 684% Oct. 8! 74 Oct. 23]) 6246 Mar. 26] 74 #Oct. 23 
RI Ark & L 444s rec__.1934;M- 8) 130,000|-.___ 64 6534 66 | 69% Sale | 67 Oct. 9: 71% Oct. 22)) 62 Feb. 18] 71% Oct. 22 
Burl C R & No—gold 5s_1934/A-O} _____- aria a 2. ae eS ee Seer j--e--2 rene 96 Feb. 13) 96 Feb. 13 
CRIF&N W,gu,g,581921|\A-O| _____- D OOME OO Becwkis ccs éden senecbewdacs oblode bonnes. ineemaibatinte Weal id 
M<&8t L, lst gu, Zs 7a_.1927\5 -D -erece wee ee em em ee! een Ret KM www ere eee ee eee cece 28 --~7 
Choc OkI&G gen. g 58,O0ct’19;\3 - J) ______ OO. Kino ae PEPE pies cinditks cboaveliecka» sa seun 95 Feb. 13}100 Feb.¥#27 
Consol, gold, 53___._- 1952;|M-N| _____- Te ae Be OE. Bodies’ SE Baeeid ecansnivessuaesanee 93 May 23} 93 Mayi24 
Keok & Des M, ist, 58s..1923,;A-O} ______ D ciebibes 866 Gre © BI. . ccuisessis |------ ~--=- 57 Mar. 7| 63 Sept. 6 
8tP & KCShL ist 444s1941/F-A| 97,000) 60 61%| 67 68 | 68 6834] 68 Oct. 15 69 Oct. 22} 59 Jan. 3] 69 Mayfl7 
Chic 8t L& NO. See fil Cent 
Chic 8t L & Pitts. See Penn Co | 
Chic St P M & O, cons 68..1930/3 -D} 20,000 10034 112 10336 105%|106 _____ 103 Oct. 15106 Oct. 23/102 Jan. 14/1061% May’ 8 
Cons 6s, reduced to 344-1930|J -D|  __/___ Ko gee FE gece: FONG inn el acne na o=pl-n2~- eaxhnd || 8144 June 4) 83° Sept. 26 
Debenture 5g__.....__. 0}\M- 8} 15,000.80 92 33 8814) 90. 100 | 8844 Oct. 7,90 Oct. 15) 85% Mar. 1) 90% May 21 
North Wisconsin ist 68.1930 J- J) ______. 100% _____ 1005 ___-- LUE <.... A ee Omnee, ARO MUM ORE: FR os ee 
8t P & 8 City, ist g 66_.1919'A-O 4,000} 99% 103 9934 Sale | 993g 100 | 993{ Oct. 1, 99%{ Oct. 1 99% Sept. 16 10034 Feb. 25 
Superior S L ist 5s, June 1930;/M=-S| ______ WEE Guanes . ME 0. ee Bee eee ee May 22 May 22 
Ohic T H & S’east ist 58.1960] -D| ______||_._-- eC KR BS Bele ee Meade bon Grell 33 July 26 Ba July 26 
Ohic & W I gen, g. 68.Dec 1932.Q-M| ~~--.- 10314 104 ||1008% 101 |101 103 |2--2~- 727777|22-22 77-27 7/103 June 26/105 July 18 
Consol {a bins ante 253-J 19,000); 64 Sale |} 61 6214) 63 Sale | 62%% Oct. 21) 635% Oct. 25)) 62% Oct. 21) 67 Mar. 15 
Ohoc Ok1 & G. See CRI & P . | 
Cin Ham & D 2d g, 448..1937)J - J} ______||----- 80 Re ices Cc 5 (ne es ee en ue 
Cin Fin& Ft W, lstgug4s.1923)M-N| ______ Svan codices echidbgike wsons e2s-n senbtelwhecn' aevesuibedeb waaueneineay anal a 
Day & Mich Ist con 44481931\3 - J) ______||--_--- -_LLe ae: - \eceee PRIR Raise bedkn bac Sane See re 2 rile ae Ee Fae 
Cin Ind 8t L & C. See CCC&S8L 
Cin San & Clev. See CCC&StL : | + 
Clearfield & Mahon. See BR&P poe op 
CCC&8&&Lgeng 48._..1993,3 -D) 51,000; 62 Sale || 64 66 | 68 6844) 64 Oct. 2) 6634 Oct. 15] 59 Jan. 2%) 66% Oct. 15 
20-year debenture 4}48.1931)J) - J) _____- | 7034 83 || 77 7834) 8014 84%6/------ ------!------ ------|| 654 April 3) 77%4!Aug. 13 
Gen 5s Series B_______. Cie Ceca tats 101 75 OS 2 ee. GB. hvecwce cosnse a 80 April 2) 864 iAug. 15 
Cairo Div, Ist, gold, 48.1939,J- J) _____ | 634% 81 || 65% 8144) 6634 --.--|._.--. -_---. |-----~ ~--- 2 eer wi-e ade cone 
Cin W & M Div, ist, g,.4s8 4s'91\3 - J 2,000) 61 70 62% 63% 64% 83 63 Oct. 16) 63 Oct. 16) 62 May 23] 65 May 7 
ae oe 1st coll tr g, 48 1990 M-N 4,000] 58 74 664% 83%! 6844 80 663% Oct. 141 70 Oct. 24/1 63 Aprilll) 70 Oct. 24 
SS a te 1990;/M-N| ______ Oe | Segeiee Baeeeeore Tne Spee eee ee 67 July 2 714% Junejl3 
Bp Col Div, Ist, g, 48.1940/M- S| _____ - peewee | 6346 _.__- 6376 | EE a See os tastes lescess cscewclooccae outer - 
W val Diy, lst g, 48-1940|\J - J) _____- , OE 6 te centdl PE wadacivekties sbidaep ~----- ------|]------ conecel-ccccs cone 
Cin I 8t L & C,cons 6s..1920.M-N| ______ 100% 105% 99. 99% 9954 hanes hae netckenastll Gade 99° Sept. 23) 99° “Sept. 23 
First gold, 4 4s... Aug 1936\Q-F) _____- | 85 88 STO, nnoea SS A a et ee ee eee -- 
Reg -ooohug 19961Q—- Fi -_....-|| ---- --.--l]----- --..-]----- -----]-2--- 2 ---2-o]------ -----efeccene coceceleoccce nce -- 
Cin 8 & Cl, cons ist ¢ bs. 1938\5 - J) ___.-- | 8336 --2-- 853% __.. OD chatdivwnsibe chusgulipoasy pubdatd \|---n-- -2----]---22- ene - 
CIC & In gen co g,68.’34)3 - J) _____- RE eT, | eee oe 05 § 106 ji nwcsn ce cnndlennnnn <p -e-= ||-2---- ------|------ ---0 - 
Ind Bi & W, ist pref is 1040/A-0| __.22- | 5936 80 || 68% _-_-- en SORES fe none cnseee ene -- 
Ol & W, ist pt, 58_Apr1038\Q- J) _____- Lincs aodhelinaden sxaccdivedan o£a*=lrectuu, enddiuldgeyse ow caleieadaop-—emmea eee -- 
Peor & East ist cons és.1940 A-O} 41,000) 47" Sale || 523% “60 "| 5454 58 | 58 Oct. 22) 5834 Oct. 25) 40 July 9) 5834 Oct. y25 
Income 48_-....._-.- 990) Aprii 33,000] 1048 12%] 11144 12%) 17 Sale | 12 Oct. 11 164% Oct. 23) 124% May 7} 16\% Oct. 523 
Cleve Lor & w. See Balt e Oo : 
Spore 2 sepia 0, Bet | 
v' ¢¢ reno 
Cleve Short L—ist gu 4143 1961/A-0} ______| ?. 2 a ORS | ee Sees Monee mere || 8314 Sept. 19] 90 Jan. 11 
Colo & Southern ist g 4s_.1929/F - A} 31,000| 83° 87%} 8414 85% oak aa we oe: i“ A _— 2 04 26 So . 52 Rout. ws 
Refunding & ext, 4348..1935|M-N| 144,000) 724% 7314| 71% Sale j ale 1% Oct. 7 ct. 25) an. 16 c 
FW & DUity ist cos, ne ore ie 195 98 -. we CO AM sc cckivatcand el SR PAL Ph 96 Jan. 9!) 98%jMay]23 
Colum & Hock V. See Hock Vai 
Col Conn & Term. See Nor&W : 
Conn & Pas Rivas, ist g 48.1943,|A-0)} —-__--- Oe wean oS - ie 85 -----|------ ------|------ ------)| 2-2-0, co oe] ---2-e cone _- 
Ouba RR ist 50-year 5a g.1952\J - J) __----||----- iy Se 85 |----- 85 j---.-- ------|------ ------ ||------ ---2--]------ <= —— 
me & Woes. Seo Me K &T 
Ware Lac estern— 
Mor.& I ist gu. 3 4s. 2000) -D 4,000) 73% 83%] 71 a a ee ee fF abi April 18 
NIY L & W, Ist, 68_---- 1J-J5 7,000)|1005% 103 ||100% 103°°|100% 10134|100 Oct. 8|101 Oct. 231100 Oct. & es Jan. 14 
Gensirpetion tens 7- ip2a\f =A 1,000] 95° 9534 95. 96 | 95 --.--| 96- Oct. 15] 96 Oct. 15) 95 Aug. 15) 98 Feb. 14 
Term & improve’t 48.1923) M-N 2/000) 87% 93 Me cree 92 954%4| 921% Oct. 23) 9214 Oct. 23, 924 Oct. 23 93% Jan. (48 
War RR Ist ref gug 34482000|F -A)  ____--||----- SS anual uiipe whiewaluliouepoudalnae cow putwlilitaiibe iincaaae raat 
Delaware & Hudson— } 
Ist lien is-yr g 4s. -1922)J S eee 93 95% 94 97 o%4 Pn Eg Ape ae Pe --.--- ------|| 934 Feb. 28) 94 April 4 
ist refunding tts 943;/M-N]| 131,000)|_____ 79 Sale 79 Oct. 1; 854% Oct. 22] 79 Sept.17) 88 Jan. "6 
pan my ns ae 1938 A-O} 151,000) 89 89% | 86 86% 20% Sale 864 Oct. 2 90% Set aa $514 Aver . 90% al 14 
Alb & 8 conv 3348..1946,A-O) 11,000) 71 74% 705% 72%! 73 444) 724% Oct. 15) 7234 Oct. 21° 7 p . 
| yy ~ i t- -1931|M-N| ____-- | 100% --.-- SNE co 101% -----|_- EA tap aedeme Uahbied 20148 Aug. 21/103% § Sent. 34 
Del Riv RR Bdge. See PennRR 
Den & 2h dy 1936|J - J} 267,000] 68 Sale || 6434 Sale | 69 6954] 6414 Oct. 1) 70 Oct. 15) 6044 Jan. 17) 70 Oct. 115 
Consol gold 434s_____-. 1936|J - J 76,000) 68 72%)| 69 71% 72% 7414] 711% Oct. 14 76 Oct. 19! 68 Jan. 10 76 "Oct. 419 
Prerorermess paid, We— tepals <2) - 10-000) 0 Toil Ese “aav| at aav“| 2 SSE *S) Shes So: A Tec ROE: “Gl Shectooe 
First & refund 5a_.--1955|F -A 47,000|| 51 53%)| 5534 56 $1 ‘ 56 Jet. 3] 6 ct. 2% . 525 
Trust co certfe File i S000N wesdwen "| 50 54 | 54 Sale | 52 Oct. 15] 56 Oct. 23) 50 Sept.11] 56 4 Oct. 423 
BioGrJunc, lst,gu,g,68.1939\3 -D) ------||----- 95 65 90 62 RS SI ee SRE Rae By 
‘ 
\ 
> 
s 
4 
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22 BONDS—STOCK EXCHANGE RECORD [Vot. 107. 
= 
. INCE JAN. 1 
BONDS Int. | Sales én Price about PRICES IN OCTOBER RANGE 8 - 
er- | October. on Lowest ighest. Lowest. Highest. 
MY STOCK EXCHANGE) fod. |Par value.) 1918. Oct. 1. Oct. 31. - “i Sale Prices. | Sale Pri 
Bid. Aek.|\Bid.  Ask.| Sale Prices. Sale Prices. . rices. 
eho oe on 1940/3 - . -|----- yA ssss0! Pinte OF eemegionrnes exw sentgnres ©, 9 me ee ee eee 
uaranteed ..--.__- | hr ee \l-aan- -ccccll-aa-= ~@ 33% 6614 60 | 63. Oct. 8| 64 Oct. 14 63 Aug. 26) 6734 Jan. 7 
Rio Gr West, ist, z, 44 193013 - 14,000| 65 6634) 62 63% g 55 Oct. 16| 50 April15| 55 Jan. 24 
M & coll tr,¢ B serA, ‘401A - 6,000, 52 Sale | 50 55 60 Sale | 55 Oct. 16) 55 | Pp e 
& Ms Zz Ast e yt 1998 3 D | 9: j.--s0 5, Cee MR S nencacs Suheaieniadaiian aailanen 
ac en ¢€ Ta" ebay Sele. i RE pay es: lecnwon sncesslensnse sentae 
995|3 -D wn|loonee cocee|loonne eeenn[-ene- SF |---- i 
eh hd ees | 
Detroit River Tunnel— 5 Oct. 18| 73. April 26) 79 Oct. 18 
et Term Tunnel tet 4348"61|/M-N) 58,000) 72, 79 ook 75 o3% Sale | 75 059d sca Spiga Lo | 9634 June 7 9734 May 22 
Du] Missabe & Nor gen 58.1941)J - J) _____. a) oar ate “Gh | O60...) -- noe onseal wae a ae May 14 
Du! & Iron Range, ist 58..1937|A - O. 2,000 86 REE Relies quiet peebbepoeeye: Metiayperniions ce’ 
Hegistered = -—-—— 2° = 1987,A-O) _____- Rite Ses! eee CR ORRON we | 
Duluth Short Liue. Ses Nor Pp 5 ESS Rieter. samen e088 | 82 Jan. 18| 87 Mar. 6 
Dul So Shore & Ati. g, 58.-1937)J - J) ____-- ce een ooenay: er ereensnnn = 
ast of Minn. See 8 P M & M ' | ! 
Ten" Reor lien. See 80 Ry l 
ie Teen Ve 5 Ge. oes oe ln -0 85 102 | 8734 92% -..--|__---- ------|_---,- 2-4 1,02 Zuo St] 0056 tome 3 
ol & East, let g 5s- - wT . cuseeel Say cae fenn’” 4an Sale 1100 Oct. 10100% Oct. 24/100 pr a 
Ist consol, gold, 7¢.1920|M- 8} 18,000| 99% 103 198 102 pode Sale eu ae * eds. Oct. 4| 78 April22| 78% Oct. 4 
MN Y & Erle ist ext, g, 42 1947|/M-N 2,000) 73, 98 93% 22227 Seat: Beicctintamameiets: Mipsis ss || 96% Mar. 11 96% Mar. 11. 
34, ext, - gold, P.----e M- S| ------ pare <aaeen Bae o-—~ ee ee ee eee | 9344 Jag. 11 Jan. 10 
ext. go S..08 ee ee re |-s-<<s "Se pat RR cae tc coem eerste ier ert ee aca dhopt cen ak anasimiemeei aes eben, seanatiadle 
4th, ext, gold, 6e..---1920,A-O) “77777 91% ----- yoo 2 pera Speanenclpuertngss Weveagige aie Berdevian —~ 
MTL ee Oy en S655 ooo 100 i552 sale Messsuee’te Io 3---oeq-- 7g | 10034 Sul, 3)10036 duly 8 
rie ist it con g prior ds..-1996)4 - 40,000| 67 Sale | 65% i ft oe | whe tmaapeincs: Teele Saal wag aka, HO 
Sek pie od FoF cat <a aan| B7 Gale || 53. Sale | 58% Sale | 52% Oct. 3, 59% Oct. a3) 4 an. 
yee gen lien g 48 1996) - H 157,000) 57 Sale | 53 Sa Teale demitiege Fe sacar a 
Registered -----.--..-- 3-3) -.-...||----- 73 cl 7Rig "7914\ 7814 79 | 7814 Oct. 3\ 7814 Oct. 754 Feb. 5 79° April 20 
Penn coll trust g4s---1051/F ~ A) 1.000)-2.-- 8044) 177% sale’| 51 53 | 4714 Oct. 1| 5214 Oct 37 Jan. 24) 52% Oct. 23 
eGov 5 6s Bee 6 ' | 47% 48%| 50 51 4714 Oct. 4, 52 Oct. 33 12% Jan. 24) 52 c 
Bo do _ Ser B.1953/A-0) 219,000) 49 Sale | 51% Sale | 53% Sale Oct. 1,\ 55 Oct. 23| 48% Feb. 9) 56 Jan. 2 
onic & Brie tat gold be. 1982|M—N “3 000 100 ll : | 83 92 38 Oct. 15, 91 Oct. 30) 82 Sept.25) 93 Jan. 14 
rie ts) we - ,000|----- Ht FE STAIN ER ere 
Oley & Mahon Val g 58.1938|) - J; _____- |-ze0- -22-- poemoe -se4e “ale! aa” Oct. OF : ox Oct. 16| 98 Oct. 25100 May 8 
rl A GE i ye 97 l-aa-- 10394) 97 1037| 9F Oct, 28| 98 Oct. 24| 96 Aug. 14) 98 Oct. 24 
Genessee RIVRR ist sf 68'57)\J - 3} 5,000). --_- 10354) 96 105 | = Oe ee Fak eenaieel 
Long Dock cons gold 63-1925) A - O coceen waded _ Sipaeex: Rice ot Seetenapcpmipeareanee Sana smote 103 Jan. 14/103 Jan. 14 
cur gu M-Nj ___---/||----- Fete Keon patee pepergeaiasrarcae WEIR ice: ener re Lee OE 
D & Impt Co let extd Se 1043) - 4 ------ i Bin’ a rd eo oocayea-g3l-g3- Oa“ 
reenw L guarg -M ...---'I-s-<- i Ws ete © ee ot er. * eet i * ee 74 an. 81 ic 
NYSusq&W Ist ref g 58.1937'3 mae Sh ---- a Oo oe mentite Buckets il anone. cube 
nd pa Pe apt Laer B= ------ | sore axe iipertatae ay Seon Raa tks. SER Ses | 60 June 28) 61 April 16 
enera! gold 5e_._.-- -~A _...--||----- ee ee ee 6 ee Cae een ee ‘ee ARE Re 
Bo ee et re ee ee a smamerege Veer sl-9° oct i 
0 at ex NF 0 Ol weeweccen FS 8 606M Ease ae aie fee oe, ee ot eee ee Feb 6 Cc 
Wilk & East ist gu g 58_1946|J - 1,000} 60 77 || 64% 67 “ 67 | 67. Oct 14) 67. Oct. 14| 62 Fe 
arle & Pittsburgh. See Penn Co} | : DS inincti ap anmigickeon! konin 
vy & Ind ist con gu g 68-- a: “sete eneee aeren ae Meee ears Hae Tie aKa eee rns inan eam mmc Be ibe he 2 ee eae 
Bv & T H—Iist consg 68..1921\J - BH _____e ||----- 97 | 90 94 p+ ¥ 4 2re teaiaaee Serta sy Ter BENS: pe TT siete 8 
1st genera! gold 5e_____- 1942;,A-Q) __...- |\|----- ----- ede natic yatncer ake pecan d cn Minaictdadeie, alat nwt de aniets | I pe Weer RS 
Mt Vernon ist gold 68..1923;|A-O) ____-_-|/----- ----- TACCRD MOERRIRPERS ORRE Ce ane ena Saas a Senne w PERG enan erecta 6 
ull Co Brch ist g 58_...1930|A-O; _____-||----- ----- soeses ceken sera SoSerl losers conseniscsnse sSeeee 
& Bou. See Ch M & Bt P ! 
la Cent & P. Ses Seab Air i ) 4) 8244 Oct. 31 
Fla East Coast ist 4448. __1959)3 - 6,000) 86 9534) 78 8434 824 Sale | 8154 Oct. 23) 8234 Oct 31 $1 May — “ aysatnen 
Fort 8t U@ Co aa @ 0368-198)3 ~ Jitatsal~owesr eopeaicssce senel~ en came Cees Eat PE PECRE tele sent = 
Wt W & Rio Gr Ist g 48....1928|J) - H-_- \|----- ----- BP ctewe FE om eet|nwccce cocnselanccee rancen } 
' 
Gri ‘Ale So * Soub Alt ate 
a. e r Dp ee ee ee 
v Hous & Hen ist Se..1933,A-O, ______ | 70 87 |----- 88 |----- 85 |------ ------]------ -2-°-- eer 
Car & Nor. See Seab Air i | 1 
a Pacific aX. South By \ 
. Bee Sou Pac i} 
Gow & Osworat, See N Y Cent I H r. 25) 943 
a 2B & Q coll | & iss J- JI, 095. 090 + Sale || 935% Sale |'93% rome) $2 9314" og 4 9414 ae. Si 01% + med 93 Ju y ul 
Ss is a a u - a ee ta ei oe eh ee ee 7 | ox gi | . 25 a 
ie e rotund dds Ser A» 1961/7 - 102,000| 83 9734| 834 8554) 834 97 | 8514 Oct. S| $634 Oct. 24) 86 | ee ey ee nares 
8s Paul Minn & Manitoba— a eats ! || 36% Mar. 2| 8946 April 22 
- | $1% 97% | 84% ----- 8444 ...-- | epee! ee 864 Mar. 
Tat cous 0 ite ipsa - “3,000 90% 197,846 113 107% 110 |106 Oct. 9/108 Oct. 28) 106 Oct. 9108 April 9 
ed _______.1933\J - cctgenl Seen eee | 9934 110 | 99% “557"| ae ae ee socenses 53 9134 Aug. 10, 95° May i 
Reduced to 0 gota e-1933)3 - 5,000] 94 99 oii Site. i= & ii] 05° ~“Oct: "25/9134 “Aug. 10, 95 it 33 
egistered _._____- 6 eee ae a Ree eee eee. Were eer orer erent” ! 16} 85 r 
Mont Ext ist gold 4#-1037/3 -D) ----—- oe Se ian © i Ba 94 ------ ---—-4----- ao 
Sas a. neuer aaa = fre COS SR SEY COM ON cecnes Seong rrare e9sen” eS eee ere pe oe 
Pac Ext sterling gu 48_1940\J - J) _____- awwwe -nnnn||-n--5 enn - 2525 -on-- we eere eer eenennnne -eren= SESE AIR, Latte ie 
@ Ry M No Div ist g 48.1948,/A-O/ _____- |-aaae -na-e | 7434 ----- 75% 80 |-...-. ------|------ ------ |j00i% May 13 1003 (May 13 
Minneap Un Ist g 66....1922\J - J) __---- | 99% -.--- 100% -.--- 99% -----|_----- ------|------ ------ 23)1 July 29 
Mont C 1st gu gts... 1937/3 = J ------ | 99% --.-- |105 eae ae | --n-= -----0|-----= ------| 20496 Sept. Mince? ‘ gree 
2 ER - we----||---<5 -----||----- wgeas aectlewcone cosscclonenes -oseoey 26, 95 Aug 
lst oa gold 5a__.__- 1937|/J - J) ------ | 99% ----- 92 ----- 9314 -----|_----- ------|------ ------ | 0356 Mer. bees. Prieges 2s 
wil @ 8 F io old Be 108815 - eo 813g 2-222 a a ee od |--nan> wovene|-eneee coreee 
st go —_— a - eeameen Beene Seeens Pere SS fF  BESEMcececs Seetenicerrr= eeeer 
Greenbrier Ry. hes & O |  FRRBA RCE: ye 
@ Bay & W deb cfs A ($100 par)| Feb| _____-|-...- 7834-552 79 4|----- 79 | ---- 5 - a ms) a5 Oct. ”21| "7°" May _2| "914 May 14 
ture ctfa B (par $100)| Feb | 22,000) 7% 9%) 7% 10 8 9 7% Oct. 3| 8% Oct. la ui 
* GA&BbI ist ref & ter cae J ------ | 7434 80 PRE $056] 7016, TOM ce noo] naan -nemnep as ee 
eecescee e = PORCH OEOSESS RESSEEPSSSS CODSS HOSES CPE M) cee eee. HOOF SEL COSCO TS SOLOO™ 
| | t. 2| 80 Oct. 23 
Heo Aid jst o con g 6348..190913 - : 25,000 78 Sale || 74 76 79% 80 74 Oct. 2) 80 Os. 73% .. 12 75% June 25 
Shaly teler bole . wansaaiimores east aaiz | wale | wale Oct. 18] 7214 Oct. | 7344 Oct. 18) 73 ct. 
Col & H V ist ext g 4s_ -1948 A-QO| — 1,000)-...- 8734)| 7234 ----- 74% ----- 7344 Oct. 18) 73% Oct. 18) eb. 28 
Col & Tol wena” 4s|4 - 0 Pegs: 6714 Sale || 70% _-_-- T41G ccwee).cnsce woeees|sccors so00e= | 6744 Jaa. 4 idle 
House atonic. See N Y aN i «] 
ex in ee a EE =) Se a ee Re a ee i, ne ee cearmeemes = acer 
Hous Belt & Ter ist 58___.1937)J - J} __.---}----- 95 || 80% 95 | 81% 95 |__-... ------|------ ------ paras cet earr ee 
[iigols Contral—ist x 4s. .195 4-3} 1,000) 87 95 || 90 93 88 93 | 93 Oct. 30) 93 Oct. 30| 87 Mar. 6) 95 Jam. Ms 
RRR aati ww: waaeee oe 93 | 89 9S | Oe Be nena enn anna lawn aon emma alla e asa aol 77 Jul: 6 
Ry gold 3340 a oa 103113 - J 2,000| 76 90 iF 90 7056 90 | 75% Oct. 22) 753% Oct 23) 75% Oct. 22 ‘Tsay 8 
egistered .________- 19 -3| .-----l]---<5 -----|| 61% -----| 61% -----|------ ------]------ ------Prncere rorern| rrr rre Ferree 
Extended ist g 8)49.--~1951}A-O| ------ 58% ----- SOE cones 63% -----|-----~ ------|------ ------ Sonnsos anendgwesers Core 
SE Sait A SHA-O| ___--||. 56% -----i) 61% -----| 61% -----|------ ------]------ -----2|J-n nnn e corer nporr ers T9r Fe 
esi 3a sterling. __- 1951 =) ieee Se orsee||-n--- -2---)-20 55 g-o~e|-p on - ana] som enn se 5512 Apri T 3) 7934 Oct. 31 
ouldtera; trust go d 43--195 A-O 48,000, 73. 81 || 7 # £16 rer Sale | 76 Oct. 8 7944 Oct. 31) 7226 April 3) ¢¥7a bi" 
tet refunding 40.7-~--~719881M-=N| 108,000] 7954 “B477|" 7334 “78 | 8134 Salo | 771g Oct. 7] 8d “Oct. 30)" 7754 Aue 99) 83° “Fed. 14 
Purchased lines me B48. ~---1953jJ - J} -.--..||----- ee: a J OP ae mK July. 9| 77 Oct. 31 
Coll trg 4s L NO & T-196 M-N 73,000) 7481 73 Bale 77 Sale [73 “Oct. i) 77° “Oct. 31) 71446 July 99) 79 Pep. 26 
Cairo Bridge g0id %=.---1980 =D] 22222||-.--- ----- 7056 -..-- TL 7714)|------ ------|------ -----2]]-erene 22022] 7 ITT 
Litchfield dy ist g 33--~1951|3 - J} =---—- ed Be) Be on ss TT 8434 April 25| 71 Feb. 15 
3a 7B cwcencfecoce FR ft SOG woece] DOIG 88 -Jeccone coccccloccere cocseny NTE Th ccoce cocces 
ia cautaus 105393 - 5) _-----||-.--- --2--||----- -2---|-nn 25 -----|------ ------]---- = eee nailnenene corene ery rie 
Middle D : Me Semi 99 100 || 95% ----- 95% -----|------ ------|------ ------]]-3257".-"57 55) E317 Ap) 
Omahs Div iste sez...ipeiF = Al wooo | Bat feo 1: eee meee weet oak a| SS BBE 22) 8374 Ab. 
a B80. 108 1.0001 97 __ Saac| Sesg 8336] 00. 75 | 65 Oct. 7) 6536 Oct. 30) 63 Feb. 7| 65%¢ Aug. 1 
 acseena: 1951 3 Pa canttiocace opened BOMB «hazel C816 -ceerleceses cocccelveccos ssoscaossans enccenisosase ssecee 
af Div lst g 3 a7 1petld I 7934||----- 79 }4|----- 7924) -----~ ~-- == 2) = nnn ame alm aewnn anaes “79° a, 
Western : Lines ist #4 1981) - A)” ¥,000/-2--2 yoo 78%| 71 ----- 75 “Oct. 28) 75 Oct. 24) 75 Oct. 28 0" Ma, 3 
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Noyv., 1918 ] BONDS—STOCK EXCHANGE RECORD 23 
ec — re a eee —— | 
BONDS Int. Sales in Price about PRICES IN OCTOBER. RANGE SINCB JAN. 1. 
N Y¥ STOCK EXCHANGE) iod. |Par ralue.| 1918. Oct. 1. Oct. 31. Lowest. Highect, Lowest. Highest. 
Mlinois Central—(Cone.)— S43 Bid. Ask.\Bid. 5 
Belle & Carond ist 66...1923,)-D) _~___ |. wee Se) re) Cre | eee | errs 
Carb & Shaw Ist 4sg__-1923.M-8| _____- EBA yo. meg Six TENE, _.. .b-nicho. ohingnalransas.dnwcellcdibnes sic ueaaede 
Ch St Lé & 6 N O gold 58..1951/J -D 2,000)..... ee ea Oe. 4 OEM wives 9554 Oct. 18] 96 Oct. 11 94% Sept.19| 98 Feb, 26 
aut SE TSS ssi -D 2,000) .--.- ------2--- -----|-.-25 ----- 90 Oct. 18} 90 Oct. 18 Oct. 18} 90 . Oct. 18 
he ate cucosceces fess a Sensis |-ecns ennce 635% _.... SB 2. afeseocs actosthvewsen anecia 8534 July 11) 6544 July 11 
Joint ist ref ser A 58_.1963\J - ~9,000| 90 92% "86 Sale | 92 9414! 88 Oct. 1| 9214 Oct. 2811 AB1< Jan. 311 9212 Oct” 
Memphis Div ist 43-1051 3 -B 3:00 88 20 *| 0834 wea-| 70% .---*| 7036 Oct. 10| 7054 Oct. 10] TOE Get. 10] 7058 Oct: .- 
ind Bl & Ww. reais C #8 L “anu Si ------ | . % o-see 7658 ee tn mer ee ele ener Heer 80 Feb. 19 a0 Feb. 19 
tnd fire & ‘ea aa =o 1050 J 
S go eckaoad tere 71 98 744% 98 Ste OE hdvice ce cotelekound Backend 
Intern & Gt No—Ist g 68_.1919,M-N| ______ 89 &%| 94 Cit G6 OO ee ee ee re fay a2 
lowa Central. See Mian & St iF 94% 95% 94 96 eee ee ee ee eae 90 Jan. 24 “9316 “May 22 
Baines Ci tnt a 98» 
ames ear is aie Wa > wacicad | 72 7 76 es SD = Sane, ‘api beaibeia nes ccd eee ~ 
all All & G R. See LS&MS 4 sedi Ube otnedl eemiettlnmiicn cneemlettess: srem, xno smuermecae - 
n & Mich. See Tol & O C 
KCFtS&M. SeStL&SF 
KC &M Ry &B. Seo StL&SF 
KC & Pacific. See Mo K & T 
ga a ist g 3s.-- 1890/4 - 0 artis 58 Sale | 58 59 | 6154 6344) 614% Oct. 16) 6134 Oct. 16) 58 Jan. 2) 624% June 8 
Ref & im eee 1950\J - j} 73,000| 77 Sale || 7534 7814) 833% 84 | 77. Oct. 7| 84 Oct. 23)| 733% Jan. 24| 84 Oct. 23 
came Cc oe $.--- Pa - J} 173,000) 78 Sale || 7154 Sale 76% Sale | 7144 Oct. 1) 7614 Oct. 23) 71% Sept.18| 78 Jan. 2 
Keok & Des M. See C RI & P| 
Knoxville & Ohio. See Sou Ry 
| 
tt La , 4 ist gold 5a eri - J 9 .000| 70 oe 84 85 83% 86 85 Oct. 4) 86 Oct. 19) 78 Jan. 18| 92 Mar.11 
tadrentag ag <page = ~----- |----- oweos iovoe omc ese ccese| sone waceseligances. cecese|$eeeen_ somes 
_ Nortt Oia ist cu & wr lA - oO 1,000|..... 9134) 8036 Sale |__--- 80 | 80% Oct. 1) 8034 Oct. 1/) 803% Oct. 1] 80% Oct. 1 
2 . | 
Leh Registered ~~ gug $368.19401) <m 22,000 | i. os ‘ 844 oF 95 8434 Oct. 2) 92 Oct. 24) 8414 Oct. "2| 9434 Jan. 21 
ey BA (Pa) ee ae "2,000 alicied i 75 «77 8014 sie‘| a8 Oc. 77 Oct. 18 mete er ‘ April 26 6 
~=-=—--= - |-@--- 81 85 | 87 Sale | 85 ct. 87 ct. 31) 85 Oct. 7} 90% Jan. 1 
py RL! Ry tstgug f Mo 1984)4 - 9 1,000 10134 112 Rens 98 | 9914 10214100 Oct. 24/100 Oct. 24 96 Sept. 19 120% Mar. 7 
Lehigh Vall RR coll tr 63-1928. __ 2,221,000)}..... _----]] 981% Si'e 1100 | sais” “98% Oct. 1/101 (Oct. 18) 973% Sept. 13/101 Oct. 18 
we RASH Co lst gu g 58- ty - ; eatnnss \101 Sale TO ke ee re mole | oo8e Mar. 13\101 Jan. 2 
Fist tne reduced to as-isesly - 3) ~~27-~ 1003 222 995% 222) oes doen de 
eS 5 et 6 @... M-$ Aipratet caripiale swmajacs FONG <. nat TRUE conde niocne warninhewcsan shdedl | 70 July 2) 70 July 2 
POS GORE TON ee Ee eating tana: eaaiiete abtabeelitiats Mecieshn nak, BA rrr us eee en eee 
fone ish int con ¢ be_July 1081 
ng Isl ist con y = 1,0004 94 5 : ) . rt 
ist cons gold 43. -July 1031 3 . ied 2b eee eee 
sn one ee 1938 -D 4,000} 75 _... So eee 7444 77 | 74 Oct. 28 74 Oct. 28|°715% June 11| 74 Oct. 28 
| galas emanate iesirce 777: |----- 9834), 85 98 | 884 98 |------ ------|------ ------ || 85 Sept. 13) 85 Sept. 13 
Unified goid 4_-------1040|m— | -----2922222 “9S 0~ ~78™7| OH “FA |CIITTS SLIT ooao 222222 \7i7yane 13) 7134 Awe. 38 
Deb gold 5s__--------- an dl adele TF Rede HE neecederee eed Fk Bk 
tA eed pars | deb 58....1937|\m-N 64,000)--... 75 79 73%| 68% 75%, 72 Oct. 15, 76% Oct. 28| 70 July 8] 76% Oct. 28 
mas rel gol Aor aa pe 2,0004_._.. 75 | 71% 85 71 78 | 80 Oct. 22) 80 Oct. 22) 721% Aug. 9| 80 Oct. 22 
N Y & Ro Beh ist g 5¢__1927|M- ee apes, lt Oy 6 6)... Tei ee eee 
N8hBch Ist con gu 58 Oct’32/Q - ; ORE 90 93% 32 93% 34 93% Deaiade dap etadhidaek ak hema Lanlendiguaennee. Reipivcingatsrrin 
jou & mg By hy oo ancl _ seamen 85% 88 | 8544 88 | 86 9314 ------ ------ | alii tsid Salgtenill | 8734 Jan. 18) 90 Mar. 7 
—* Sennen SS SEES ¥-D 3 000 076 109 3 10686 11 114, |111 Bale Dy Oct. $1111 Oct. 1) 109 Jon. 5)111 Oct, a8 
wenn ee tere e-e -N) oval 93 96 ct. : ct. 93 ept. 28 94 pr 
my > ~~ Tesoeemesc igaoly y 111,000} 86 Sale || 8144 Sale 8514 8614) 8114 Oct. 1) 87 Oct. 23) 81 Sept. 26, 8834 Feb. 1 
mm me -<-- — eee SST ee See eS ee: DPSS TESS a ot ae 
Coli trust gold 58-_-..-- 1931/M-N| 52,000)-...- 99 | 95 - 95%| 9514 99 | 96 Oct. 21) 9634 Oct. 30/93. Sept. 10! 99 Jan. 17 
EH & Nash Ist g 68..-.1919|J -p, ______ 995% _____ 10034 100% er ees et a ee 100% Aug. 20 100% Aug. 20 
conte Cin 4 Lex @ +n. O85 M- N| <amiauia 81 9834| 9332 9512 88 9532| MEMBRANE et Seca S ccicnaiey dueeie | 87  April17| 87 April17 
NOs M ist g 6s-..._-- So ee Beene 985% 112 (199 104°" /101 a a ee Ce eae 100 Sept. 28,101 eps. 24 
a trennitmnnion 1930|3 ~ 3) --_--- peal || 93% PE oh cous ol Gcbcde Dat celica NORTE: onahers eaters. ot 3 
pad & Mom fy ae 1946)R-A;) ______| 69 81%| 72% "39 | 78% 89 ence epee ae Pema 
ad me tg Sh... - Eo mi - 8 4,000 wd 532||100% cane | 99% -.... 100° Oct. 22, 100 Oct. 23/100) , Oct. “22! 101% ‘Ang. 30 
~ eee nee eee - 5) soa et: oha i § 5: A , EP ra LOS ae ye ae ar. 
ati Knox 4 Gin Div g 481955|M-N| 27,000] 714 79° | 743% 77 | 7 80 | 74% Oct. 3 78 Oct. 28) 7m Api mi 80 June 12 
Houd eondee we et ecaieni & 4 1,000] 8734 --.-- | 91% sa3iZ 2236 saaizl 951% Oct. 24 95% Oct. 24) oi od 4 Rts a = 
Kentucky Central g 48--1987|J - 3 0534 |10155 10334)--.--- ------|------ ------/108 Aug. 36)103)6 Sexe. 8 
2 - wah x gly fy 1963/4 - 0} -- 92 93 | 93 94% 91% Oct. 7, 9444 Oct. 18| 90 Aug. 26 96 April 17 
an eg > £ Lys get tr M- s 96 85 | 80% 96% Oct. 10) 85 * Oct. 10) 83% Aug. 16, 85 Oct. 10 
Registered asi July 1952 Q- 7 WAM FONE WENN ee so oh edd cdvece canna | 67% April 6 68% June 2 
N Fl & Shef ist gu g 58_.1937|F -A ea Bet week mended ll “96% Jan. 4 
Npt&CinB gen gug 4340 1045)y — 2 2-1 be ne Sie seeeacpeonan samamal are [ 96 Ams. 90) 9056 tans 
ens tl lst gug -<- F-A 7 See. Sree | 2 Feb. ia 
8 & N Ala con gu g 58...1936|p — A 5 i085 ee a ee 10174 July asi'o0* April 33 
Gen cons gu 50-yr 58..1963/4 - © SE Sete WO ekg edancelsenene dabul || 934% Jan. 11 9346 Jan. 11 
Loud&JetfBdge Co gu g 481945|\m— 8) ~~____0 573% 2277! 6152 _.. RRs PRPS Re ARIE, AE eR te 60 July 29) 60 
Miabontas Coal. See L8&M So \ , 
anito S W Coloniz g 5s_1934|y -p ne ee ee Sieh Ae eee. Sees <a face te ee ae 
eee ee es 8. eee Ck cewceh cl, wee Pipi aneses) eke a - peiepeeiartnede Gripe ine oe a 
McK'pt&BVern. SeNYC&HR 
a ee ge ist cons g 48- He oe Peet “Saeee Smee, He eee) meres CMe St oy ee, ekese 
am guaranteed ___  S ia Sea eee: ERO, FAP Se’ REARS ae ee chapels damian 
Michigan Central. See N Y Cent 
ie a See: a eee ee ee ae. 2) xen eee eee PR eas ar4. ah sh ea 
MILS« West” See Chic & NW | 
Mine St at god fe 1827 | ae 
nn & St L ist gold 7s. -- 5J-D a ee Se ae SO Se 101 July 1)lu4 
Pacific Ext Ist coud 68..1921/4 -O 98 oe Aa GMI Aid an0neniial ! pia ican aia é gaenge 
ist cons gold 58 _-.-.--. 1934|M-N 3,000) 61 80 || 72 Sale | 74% 773%4| 72 Oct. 1| 75 Oct. 25) 714 Sept.17) 76% May 24 
ist & refund gold 48-...1949/M- 8! 38,000| 44% Sale 4414 45%! 47 48 | 45 Oct. 10\ 48 Oct. 24 Jan. 25) 48 Oct. 24 
Te Ay Ty L = ‘199319 5 mires |----- 47%)|----- G0eet GO. GD eabdcn égavéctsenace sauna 40 Mar. 13) 46 April 16 
Iowa Cent ist gold 5...1938)5 -D)} 1,000 Bis “30 || 77, "84. | 81% 84 | 78 Oct. 10,78 Oct. 10| 753 Feb. 5 8134 June 13 
wetthtn ons 4... Oe) M- 8! 149,000, Sale | 4534 Sale | 45 4634, 45 Oct. 16) 47 Oct. 23| 40% April17| 47 Oct. 23 
M St P & 88M con gold 4s | 
stpd payment of int gu--1928 ) 4} 21,000] 83 84% 78 80 | 85% Sale | 81 Oct. 9] 85% Oct. 31| 80 Sept.19| 86% Feb. 16 
rene ad tik Gens Vorm beodal EMaias canct | 915% 97 | 9714 Sale | 9734 Oct. 31| 9744 Oct. 31) 941% Aug. 14) 974% Oct. 31 
os Og OS RR a eee eee. Nee GRP ERG Aree ee Ee PEA RES ee ™ 
ae af Be. ato tig gold, Ae J 
yment of in et 84% 91 ee cee OOEE nus Bccusce cocstticccese 6éesbdilas ieee il 
Minneap Un. See 8 &M % 91% as 
Missiesipp! Cent ist. s0_-_ 1940)3 Tene Oe a 2 > Spee OR Bi Sa ns abuecaan wee ih ia ot ntl 
Mo Kan & Okla, See M K & T 
Mo Kan & Tex—list g 48.1990|\J) -D) 29, 000, 62 Sale || 624% 65 69 Sale | 67 Oct. 14| 69 Oct. 23) 60% April17. 69 Oct. 28 
ad gold 4s. - sin ou 1990 y-A 21, om 32% e.. 31 3414 36 37 33% Oct. 16) 35 Oct. 21 28 April i 2 Jan. 1s 
extension go win Ul cuxecaeaeae Giniaces Sn cca Jee onseen ke ae Be <étulaue ene pt. . 
ist & refund to of de ==, 3006 M-§$| 35, 000 | 42 #9 2 40 | 43 Sele 40 Oct. 17; 43 Oct. 31) 40 Mar. 27) 45 45 May 16 
Trus - Ger Ge Geet aeeiCEllw wwe sellosces | 8 4 Tt Oe | Oe eee ay ay 
General sf 444s____---- 1936\3 - J} 20, 600 | 31% 34 27 30 | 32 Sale -| 32°” Oct. 31) 3214 Oct. 23' 25y% July 9 34 Jan. 9 
os ee etfs of depoat ‘66 3, 000 | 28 36 27% 31% 28 3134 27 Oct. , 27° Oct. 8 25 Aug. 14' 32 Jan. 9 
rr er i peers cose RRR evetepeent: meppeeemes caer eee 
Kan C & Pac ist g 48...1990, F-A SAGGlee TE Eesced ss .. 70 | 50 Oct. 10 66 Oct. 14| 50 Oct. 10 60 Oct. 14 
Mo K & E ist gug 5s_..1942/|A-O 1,000 | 62 || 36% 50 | 37 62 | 52 Oct. 22 52 Oct. 22) 36 April17 52 Oct. 22 
Mo K 4% tet eu Se) 1942|M-N! 3,000! 58 100%) 59 62 | 63 #87 +! 62 Oct. 10 62 Oct. 10' 60 Sept.16 62 Oct. 10 














































































































24 BONDS—STOCK EXCHANGE RECORD [Vor. 107. 
; — 
BONDS Int. Seles in || Price about | PRICES IN OCTOBER. | RANGE SINCE JAN. 1. 
or ctoover. | an. ‘ 

NM Y STOCK EXCHANGE (ed. |Par value. | 1918. {| Oct.1. | Oct. 31. Lowest. | Highest. | Lewsst. | Highest. 
Mo Kan & Tex—(Concluded) s | Bid.  Ask.'Bid. Ask.| Sale Prices. | Sal Perices. || Sale Prices. | Bale Prices. 
MEAT of T ist gu € Ge 1942|M- S| 16,000) 49 Bale | 4934 52% 55 58 | 5234 Oct. 14) 56 Oct. 18/ 49 Jan. 2) 564 Jan. 
Sher "¥ st gug 5s’ -Di -.----- lowene comme ee eee Lckes wépehosnpese ccveualovcphs o¢nepkbaksas Gbhaskine ein 
Tex & Okla ist gu g 56..1943;/M- S| ------ || 40 Bale |----- ae eee BO Linnwse cecccel-osews dbcome | 40 Jan. 2) 40 Jan. 

Missouri Pacific (new co)— ( | 
ist & refund 58 SerA..1965F-A) 65,000' 90 94 samen 8334) 851%4 86 82 Oct. 10) 85% Oct. 22| 79 April10; 86 Jan. 8 
Ist & ref 66 Ser B__Jan 1923|F~- A) 40,000) 8044 Sale ||-____ 90° | 9114 92%| 90. Oct. 2| 9214 Oct. 22] 89% Sept.13 92% Oct. 22 
Meee ane oe == IPAS m= 8.004000 35% ha | Seac Sale%| S8vcstie"| B08 OS. f] 62”* O&t. 2s) BBN AME BE G24 Oct: 23 
bbembnwananaw = ’ ’ Paie v v ; O Ue « . } e « 
Mo Pac—ist consol g 68--1920/M-N| 4,000 985% 100 || 9834 93%/ 99° 100 | 98% Oct. 7 99 Oct: 14] 98" Sept. 11| 994 Jan: 11 
Se on G.--- oo 2,000)... . o1----- 60 | 60% _..--| 58 Oct. 16] 58 Oct 16) 58 Oct. 16; 58 Oct. 16 
ge ext at 4%....---- -Ni ------ ats a SRDS Ege ke Oe em ie ae ERE POS BD EE 
Boony St L & 8 Ist 58...1951/)F - A; ------ ss ceeishen sien RE SHS te een is STATES Talk, MBMMMIR G* BE MORES RELI bx Got Rk 
Cent Br Un Pac ist g 48.1948,J -D| ------ llosece oseee ae. aK ee Ore. eee canden_ megtesliggcen sand 
Poo R of M ist ext o.- 108817 - 4 6,000 Sex +4 ° 80 80 83 | 79% Oct. 9 81 Oct. 30) 78% April17| 81 Oct. 30 
ex _ -— J) «-<----- [oan woe ee aneee 5 cmmeece[PSenee caocaceleoesece Sue aecehce secede 6406061406000 6686046 
St Louis Iron Mt & South— : | 
con pS ti perp cree 904 Bale || 93% Sale | g91% 95 | 93 Oct. 1) 933% Oct. 14, 90%) Jan. 2/ 95% Mar. 6 
Gen con g 5s_ he RES eee aie CO es pee Ee oye i ERE EN 
Unif & ref gold 48....1929\J - J} 38,000) 73% __._. | pee 81 8214| 7934 Oct. 18) 8154 Oct. 30 72% Jan. 23) 81% Oct. 30 
mR i SS os a-% 114,000) |. ie 6814| 74% 76 6344 Oct. 3) 75% Oct. 21) 664% Mar. 27| 75% Oct. 21 
igris g os. — Bl cvce-s|eccce cocee|] SO -..-- S60 ce loom wne cocecn|-cmeen coccccllowcece cocces|cococe cocece 
Mobile & Birm. See South Ry 
Mobile & Ohio new g 68...1927\J -D| ------ Seer: « Oe ee. Se. Tn. ace cee tec cue cae /101 Aug. 9 102% June 24 
lst on g 66 July 1927\Q-— J) ------|_-_.- 106 9396 10636) OB oa ofa nner nose nes ece wos02- 92 April1i| 95 May 16 
General gold | 4. -- 1088 M- § 4,000 "55 3i7- — iyact ete 73 a0 70% Oct. 25) 7044 Oct. 25; 65 Aug. 12) 7044 Oct. 25 
St Louis Division 5¢..-.1927\J -D| ------ 5 Reo ¢ a at ge Seeetite wemeters: remedy, wR one 
Bt}. & Cairo g 4s,--- 1931 j-J 2,000 70% 85 || 73% 78 | 74% 85 | 78 Oct. 23) 78 Oct. 23| 78 Oct. 23) 78 _ Oct. 23 
a ee | . 
Mohawk & Mal. See N Y C & H | 
ontana Cent. See 8t PM & M 
Morgan's La&T. See 80 Pac Co 
Morris & Eesex. Se DL & W 
Nasty Chatt & 8t L ist 58 1928/A 0 6,000} 97 102 || 95% 95%) 95% 99 | 95% Oct. 2] 95% Oct. 9| 95% Oct. 32101 Jan. 24 
Jasper Bcb ist gold 68_.1923,) - J| ------ 97% 102 99% 103 OS RRR GE TRE. EMRE LETS ee es 
Mesh Flor & Ghet.” Bee Low & N 46 B0B36)| 9975 10875) 9975 10836 | | 
at Rys Mex pr lien ye wg HA - F weet imide = +4 AAR. 30 Oct. 30) 30 Oct. 30) 30 Oct. 30) 30 ~ Oct. 30 
Guaranteed oo Pan . “86eesE. ce cabectaaten a eee De Dedeéu bududsaleodebie wulanton Dedudiwe tmnmemnieend aaae 
Wat of Mex pr lien g 4340-19265 - J} ------ | gira: xeangtacl dling te: ROLE pCaes vate Sei lien RGB IME  tasacmabas 4 
wha pe oe ivwaede ° ta, Tre OS * cunins DD. tnwscdtenss Hadecdinvcnie sake 21 Aug. 26) 21 Aug. 26 
. i 
NJ June'n RR. See NY t | i | 
Newp't & Cin B’ge. See Lou&dN l 
New Orleens Term 1st 4s_.1953,J - J 1,000; 60 Sale |/..... ...-- 4 65 | 65 Oct. 30| 65 Oct. 30' 60 Jan. 2) 65 ~ Oct. 30 
N O Tex & Mex Ist Ser A 661925,J -D) 35,000\ 99 94%) 92 Sale | 94u%_____ 92 Oct. 1| 94 Oct. 29| 92 Jan. 16) 944% Feb. 6 
weetn | ineome ser A 503086/4 - © 42,000| 41 Sale || 48 Sale | 531% 55 | 48 Oct. 1) 54 Oct 30, 40 Jan. 11) 54 Oct. 30 
N Y Cent RR conv deb 6a- 1935|M-N/|1,686,000| 941% Sale || 9334 Sale | 9814 Sale | 9334 Oct. 3] 9834 Oct. 23| 9134 Mar. 25| 98% Oct. 23 
Consol Ser A 4s... F—A| | 44,000! 748 Bale || 69° Sale | 75°° Sale | 69 Oct. 1| 75° Oct. 31] 69” Aug. 24| 75° May 17 
woe ime f p A. -+- 2018/4 -O an 80% 82%) 77 78%| 83 83%) 77344 Oct. 5| 84 Oct. 22 77 Sept.27| 85 May 19 
Gold mortgage 8y40_...1997/3 - waned 71, Bale 70, ----- 72% Sale | 704 Oct. 7| 7234 Oct. 31) S.. Sept. 20 74i _. +4 
ae eee nn ad 5 Phage ede eitenen tn cecanl®SSeos_ savaseleodsunoed_casdaul ug. 
ogee gaa 4s..... 1034 a-N 21,000) 77% 7834) 7714 ____- 793%{ 8114) 77% Oct. 7) 82 Oct. 23) 74% April 12| 82°" Oct. 23 
ab athe ine mene - epi, et ot TEE aie. | ee re Ser A een lee a 
80-year debenture 4s_..1942\J - J| ------ — Remeaas 705% 79%) 75314 NIE i sccdtasss’ ucciahsa-sctlhiceaiatabdk’ caxtnsg gained gaat aaiecealea aaa aa 
Lake Shore coll g S)40..1908|F - A eyes 62 S . 6134 65%4 65 65% 61%4 Oct 2 66% Oct. 25 oe yan. 32 66%6 Qct."25 
SRE - ' ’ ao ee swe 62 6634| 6 ct. 141 66% Oct. 28 1 a 5 ct. 
Mich Cent coli g }sa_- 1098 P-A 1,000)|"~777 68%||_____ 62 6274 66%) x Oct. 10| 63° Oct. 10| 623% Feb) 25| 64° July 22 
cecececece - meh eka CT, Ree Pt DPE ivauntia Céeeceawnann Saban enbbwd dnakwaeibeaid dae 
Creek ist gu 4s--1936) - J) ------ 17% ----- Oe card ME Bn dca note dlcued.ae asec aiiecec amamccioame ae 
2d gold ba_-----1936)5 - J ae 83 -----|| 845% 92 |°851g “92° "|------ a EE SRL ONIN aah eats >a) 
BehCr ox ist gug3}seFeb'S1A-O} ------|)--- 22 cocci ccc r Dirrr 22222 2222 TPIIII2 DIIIII2I222 aro Tee induct iced ied. aaeeeaie 
Cart & Ad ist gug 4s__.1981|3 -D| ------ 63% ..-.. ee. ree Lie eee: ee. Ela oh ee 
Gouv 4 0 ist gug be---1042.4 -D)------) ae cocong © ee cere FE acne vaen atom diricinne -ri-nebeinen shane meen anne 
WT oun mg és..1901/M- § 1,000)) 68% ..... 72% 76 | "7456 ----- 73% Oct. 28 734% Oct. 28) 72 Sept. 19) 7934 April 22 
= -Bi -°°°"-leecce coecs|| GO cccee er eS ee Sa eee: Dbmmmwe CGaaanelndnwned weamels 
N ¥ & Harlem g 8340---2000/M-N| ------  peren mM ..>.. asi amin aun Sratey actae CBB BER: SIRT gH 
N Y & North ist g Be..-1928,|A-O| ------|| 923% _____|| 9237 __-~- gabe SRR a ier a 7777771"°55Z Jane 35 "955% June 25 
NY&Put ist con gug 48_1993,A-O, ------ OE AF ace 68% -__--  erciges Team | || 72% Jan. 14) 7444 Mar. 27 
Bw cok ree 6s..1932J -D| ------ 9034 Se — dgaecatege nN a ee ee 
RW & Ocon Ist 5s_July 1922,A -O 5,000)| 9g _____ 95% -.--- | 9644 99 | 9534 Oct. 2 963% Oct 23) 9514 Sept. 19) 9834 Feb. 27 
Rutland Ist cons g 4}48_1941|J - J 8,000) 67% 69 73% 72 Oct 26| 73 Oct. 25) 67% June 10| 73 Oct. 25 
Og & L. Ch 1st gug 40.1048|5 - 3| ------||_..-. -----|| 60 _----| 6044 _~~~7|-----. _-._- | . 4|63 Mar. 15 
Rutl-Can ist gug4s-.1040|3 - J| ------ 70° “F033 55 2777 Be oo ae ee ee 
we fn nett Ist g --1996)J - J) ------||----. -----||----- i peag lhteris can Pema Ric gastinn beets. St 
Utica & BI Riv gu g 48..1922\J - J} ------|| 801% 97° || 913 ____- ; | Sia aN Mey lL lh 
Lake 8h & M Sg 53$0..1007|5 -D 8,000) 73% 74 || 70 71 | 72° Saie | 71 Oct. 14) 72 Oct si 70 Aug. 12} 75% Jan. 11 
See enna n nn nnn 713 -D 1,000 ig ee 65 71 69 71 71 Oct. 17}.71 Oct. 17) 71 Oct. 17| 73 May 28 
ure gold s...19% -s 53,000) 8334 ....- 85% ..--- 8754 Sale | 85%4 Oct. 2|'8754 Oct. 31] 82 April 1) 8756 Oct. 31 
35- gold da------1931 a + 97,000) "8334 ---_-|| 82 — Bale "85° ~~ 853Z| 82 Oct. 1 “85 Oct. 16 "813 April 15| 8634 Feb. 48 
KalA &GR ist guc 5e.1088\J - J) ------||_.... ...--]|_---_ --_-- | tes Be 
Mahon Coal RR ist 88°-1934|J - 3| ------\|22227 22272 it ee hh RE RRR oMpRORTD sokttendicte ies bre 
Pitts & L E—2d g 58_Janl928\A-O| ------||____. __..- OS iegcneres pela phere babs: cabeapasibtT 2 ee ee en eee eee 
Pitts McK & Y ist gu 68.1932\J - J) ------  ... Oe osc. ahaha: aeaunete cele cece’ ee ee ee 
mand Sear os Ae Beshtaorm GS Be Ros eece co ee ne en PASS, Ua ea 
agen Central 66. ---1931 ie Ml © eosece a ce es Seas ...5. | ht TE PPE. sk Ee RM ot, 
BG own nwonnne ay - 4 ------||----- -=---||- sa32 -z-55 98 |------ ------|------ ------ | 92 April 22) 92 April 22 
NE ecru sa Ml En fens Beacalpege meaamapeseee Desmmtomne Ridge a Sax Bini: cived 
jet go Te inte 3|M-N| ------ 60% ~74%|| 70. -__-- is a tee 
year debenture 48_1929|A-0)} 17,000)|___*_ 80 774% 8044| 815% 82 | 78% Oct. 4] 8144 Oct. 29] 723% April 2| 81144 Oct. 29 
WY Chic & StL 1st g 49.1937|4- 0) 12,000) 82 -.___ 76, 78 | 80% 8034] 763 Oct. 15| 80 Oct 21| 7534 April12| 82 Jan 
year debenture 48.1931/M-N| 29,000) 62 “65. "|| 62°. 643<| 66 G8 | 6314 Oct. 2| 68 Oct. 24/612 Jan. 17/68 Oct. 24 
West Shore ist 4s guar.-2361|J - J} 34,000 7734 80 || 72 Sale” 78  79%| 72 Oct. 1| 80 Oct. 23| 71% Sepi.23| 80 Jan. 11 
. Line! oaaip te7-- eee 2 000) 78° «=78 = || 70 70% 72% 76%4| 70 Oct. 2) 75% Oct. 25 Oct. 2) 76% May 7 
ee Coco oe. Coe, fa? Scan syseren~ Shnewshoacese Sacoes Saat stein cote exo 
Wo Gane at gu $360 A 1063)" - A 5,000) 79% 87 || 77 81 | 833% 8414| 81 Oct." 9) 81 Oct.” 9/7734 Sept. 19 88 Jan. 25 
NYé&Har seNYCeun i 
N Y Lack & West. SeeD L&W 
> 
ON ae ‘ 








Nov., 1918.] BONDS—STOCK EXCHANGE RECORD 25 







































































la & Atl. See Louk Nash 

& Fast. SeeCCC&S8L 
Peor & Pek Union ist ¢ €0- 1931/0 - eee Ee Reel PEO 
1921. M-N 


SRS a IR RI Tame Le Sibiaie: aeaeiaid 


—— | 
BONDS | ae —_ in Pee ty PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
‘er- ctober. an. 2. 
® Y STOCK EXCHANGE) fod. |Par calue. 1918. Oct. 1. Oct. 31. Lowest. Highest. Lowest. Highest. 
B YL Brie & West. See Erie $ 3 Bid. Ask. |Bida. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices, 
: +% Beh. Ps Cent N J ’ 
ew Haven ‘ord— 
Non-cony debenture 3443'54;A-O} ------|/----- i eo Gi Fees ¥55 |--.-.- ------|------ ----=- 50 May 15] 62. Sept. 5 
Non-cony debenture 48.1955\J - J  . ae 59 | 55 59 | 5834 Oct. 25) 5834 Oct. 25) 52 Feb. 27) 614% July 2 
Non-ceny debenture 48_1956.M-N;| 31,000)... -..--|/----- 59 55 { 50% 55 Oct. 2) 5934 Oct. 25) 55 Oct. 2} 61 July 8 
Cenvertible deben 3}4s_1956|J - J ae ee 54%) 53 B56 53% Oct. 21) 56 Oct. 21 514% July 16; 60 Sept. 5 
Convertible deben 63__.1948|\J -— J 78,000; 84 Sale 87% 88 92 BSale §| 85% Oct. 4] 9334 Oct. 26) 82 July 30) 9334 Oct. 26 
Censol Ry non-conv 43..1930,\F - A} ------ Lo sonk sandalidedes scacclaient oincnl- sande gekecapenadeg naw e@ndineéd semenenanac nina 
Non-conv deben 4s__.1955|A-O} ------ Boe cabin eee Coded Ub en Seugale conn a. dnimuwk been ue Sena 60 July 6}/60 July 6 
ertem B & Fe Chee ist 65°66 Phy wenese | GB5G. oscou eo eee © ¢ es Ee ee 69 Aug. 16) 73 ug. 17 
Cent N E ist guar 45.1961 J-J5| 5,000|_____ 743%%| 55 75 | 611% 74 °°| 69 Oct. 16] 69 Oct. 16) 60 Sept. 9] 69 Oct. i6 
TT be themewmuma-O 12.22 cores sad ae ee seihiatabe ele ERIS ET |------ ~2----|---2-> =2-=* - 
iv * TF we wm mm mlm wwe mm www ee nme He eee nee ee Re ere - ewe eel ee re ee _ ere - 
N Y W'’ches & B ony 43481946\J - J| 38,000) 46 Sale :/| 54 55 | 58 Sale | 5434 Oct. 5/ 58% Oct. 30/ 45 Mar. 25) 60 Sept. 5 
New Eng RR cons 48_..1945)J - J) ------||----- ----- ee CR ao ctnafnseunn basen oagace: shee ORR awe ante peimen Seni . 
Providence Sec deb 48..1957,M- 8) ------|/----- 0. §..... GATE) none cccnnlnnteen sondsélobonss ubcetOecee auakele~eed anaes ie 
ee ae eee BOF B8 c T0ee = OB] nn a wen cnne cnwcalfocwoe ccccalecese -oscclensnce sasncn|-eeese sone = tells ie a Sans mye hematin te eal m ‘i 
a aces Seren ee 1088 2 aa Ut ‘ich celiasen anbaskenuss ‘nanentenae dbetadleea nk AS exctae et oas, 25 ahaa Aap ~ 
ie) ° 
BY Ont & W ist g 48 June 1992 M- s 27,000) 653% .---- 6374 65%| 66 68 | 66 Oct. 11| 6834 Oct. 23) 63144 Aug. 29] 6834 Mar. 18 
$5,000 ee 1 few cwalliances seen D\ agtentadhms wine auhoadiana Rin. cam exact ace, soins cs anal meababieae [inp ied mien han acaeiane 
General a SEES T 1988 ‘eee 60 65 50 65 | 50 ae SS Se ae 60 Aprili3| 60 April13 
SY & Putnam. SeeNYC&H 
° é 
BY Sece's Waten aoha | 
es ° 
Nort Sou ist & ref A ba. 1961 F-A| 25,000} 61 65 6554 ..... 65 6634] 6554 Oct. 2) 67 Oct. 23] 60 Mar. 5) 67 Oct. 23 
Norfolk & South Ist g 58_.1941,.M-N; ------ 81 90 2% ..... BS34 2 coi legnccapaieks beses atone 8144 May 24) 8434 April 16 
Norfolk & West gen g 68_.1931.M-N 4,000|100% __.. 10544 106 |108  _.--. 106 Oct. 11,1084 Oct. 21/|105% July 18)108%% Oct. 21 
Improvem’t & ext g 6s..1934/F- A) ------ ||10034 -..-- 10534 --.-. 105% -....|-----. -.---- \encene -cocnslseuaie arngeleseees: satwae 
New River ist gold 6s__1932,A-O 1,000 102% ____- 102144 106 {106 _____ 106 Oct. 30106 Oct. 30/105 Sept. 30/106 Oct. 30 
Nor & W Ry list con g 48.1996 S = 62,000| 84 Sale || 79 8154) 84% ___-- 794% Oct. 4] 8544 Oct. 23] 79 Sept. 25) 8534 Oct. 23 
Div ist & oan Ga. _ibeald - 3| 38,000| 78 “88° "|| 713% _-._-| 807% Sale | 76 Qct. 8 8034 Oct. 31] 71 July 29] 807% Oct. 31 
RS BE eee: seteeen eecparee membaocn meneicens omens 
ear conv bean ae Ct) es | es | a, re re er reer 2 es rt er tt eer | oe 
Convertible 4}4s_.... 1938,M-S} ------. |  aRtmene: 104% ____. REE win. cinernctdechetnieniimancn meee 10344 July 22/10534 Feb. 6 
Poca C & C joint 4s__.1941/J -D 1,000} 8334 84%|| 7634 78 | 79% 8314) 76 Oct. 10) 76 Oct. 10) /6 Oct. 10) 85% Feb. 5& 
Col Con & T Ist gu g 58.1922,3 - J) -.---- S O70 ..--- 95% ----- 9594 --- 3) = nnn nal een all oo ane ann alana mane ° 
me MAUR, is ce as. 109 M-N este 78 81 71% 77 75% 77%) 72 Oct. 8) 744% Oct. 18)| 72 Oct. 8] 79% July 20 
orth 0. See e 
erth Pacific— . - J} 301,000] 84 Sale || 803% Sale | 83% Sale | 7934 Oct. 3!) 8514 Oct. 22)| 7934 Sept. 26] 8514 Oct. 22 
pt eee BE ere ss” HIS Saag “aaaa| Ee SS: aa] Oe Gd See oeen a lg ee 
- 122,000) 58% -___. 5 5 ct. 19) 4 Oct. 1 April 23 n. 
ere ean yg — | | 1,000] 8254 ~--2- 56 591 5614 59 | 58. Oct. 23' 58 Oct. 23)| 58° Oct. 23| 68 Oct. 23 
Ref & imp 4s ser A__.2047J - J (Pe EAE 82% 83 84 | 82% Oct. 25 83 Oct. 30) 82% Oct. 25, 853§ Mar. 2 
St Paul-Dul Div g 48...19963 -D| ------ | 68% -.... TOG, CES TE | RR akkne Kate cncden gees nena 74 Aug. 2) 75 June 20 
c Stowe pooonepenne Me J-D ------ 7S | pence TO ceccnlenccce epecnc)-onene cocacciecesce Sadusalsenece esbese 
St P & No Pac gen 68.1923 F-A 1,000/102  10434/|100% 105 |102% 105 |101 Oct. 14/101 Oct. 14/1005 July 5/103 May 9 
Registered certificates 1923 9 ok | SIAL ce: 100% 104 100% 108. bendena sccksaleviete sncukaawe eas see 
St Paul & Duluth ist 5¢.1931/,F - A) ------ 92% ..... 934% -_.-- OBIG Soc colnwinre cunesslaocece acaduculpesiuy angen ae 
Wark Gent ie ieee aisiO-ml 2c. ia Bao” ao “a ee 
Ner P Ter Co ist g 64. .1933|3 - J|  _.....||10336 10934||10534 1083410534 107 |_----- ------|------ ------ 106% July 17|108% June 5 
North Wiscon. See C 8t PM&O | 
& LChamp. Ses Rutland 
snd & W. See CCC&StL 
Oren & Nav. See Union Pac | 
Oregon-Waah ist & ref 43. 1961/4 - J} 33,000] 74% Sale || 69% 70°| 75 761%) 6534 Oct. 10] 78% Oct. 25) 6534 Oct. 10) 78% Oct. 25 
Osw & Rome. See N Y Cent 
Pacific Coast Co ist g 58.1946,) -D| ------||----- 89%||----- 83%|_.--- 2 eee Sa 82 May 1|90 Jan. 16 
Poducal alle ist sf asieieesy - 3) -- 90% 100 | 65 100 
8 8 wm Bl ww ewww meee) 9) ----- D LUD [ww n nnn we we wn nl eee ere eee ee elle sese, 2 -er-\-2 ses. ce2e2 - 
R Mab én nual oho ieae OS = hs wantin ee oe Ae SS ee 93% June 19) 93% July 10 
Consol gold 5a......... 1919,M- S) ------ 964% _---. eee | RE LIEGE EI 1.0 = April 30] 100 oes 4 
Consol gold 4s__....... 1943,M-N| ------ 88 Sale || 83. _._-.. Frew eee hae Seetiens< 33 Jan. 2) 88 Jan. eo 
Consol gold 4s._...._.. 1948; M-N 9,000) 88 89 | ae 85 8614| 8334 Oct. 7} 84 Oct. 8] 83. Sept.19) 90 Jan. 
Consol 4}46 _....____- 960|\F - A| 47,000) 97 Sale || 93% Sale | 9554 9614) 93% Oct. 1] 9534 Oct. 18] 9274 Sept.17; 99 Jan. 5& 
General 4}4s___.______ 1963|\J -D| 364,000, 89% Sale | 85% Sale | 911% Sale | 85% Oct. 1) 9134 Oct. 31|| 85% Sept.25| 92 Jan. 8 
uot, val gu g 48_..1942.M- 8) ------ 84 8934) 82 8454) 8374 8614|------ ------|------ ------]]------ ------]------ ----- - 
Del RivR lst gug4s'236,.F -A| ------||----- --..- OU ite EE «cost bbiee sc &. Caceres AABN: Pe \|------ ------]------ ---=- ‘a 
Phila Bait & W ist g 49_.1943,M-N| ------ ae” decal 825% __._. thea Dee! SANIT RES kw andianuiibeans deaceumtenne maa o 
Bay & So ist g 58_.19 - J] ------||----- -----||-s=25 -----|-2-25 -----|------ -2-2--|--7 27> 72-777 es ee ° 
enobary & Lewis ist g 491936 - J) ------ lewase mcoce ST canna 7914 -2-.-|------ ------|---2-- ------[[-e- 2-2 2ereee|-ne nn root . 
UNJRR & Can Co gen 481944;M- 8) ------ | 8036 .-... |} 8634 -.... BEER cancclvsvanse socecuisusucs senceliegudte meando “ 
ennsylvania Co—gu - 20,000) 96 eae 97% 98%| 97 Oct. 29] 973% Oct. 9|| 96% April 24] 9854 June 5 
"a ~S yaaah . y6s.193115 - j — ones 98 05° ee 054 Pits naval ees Ss 7 ae, PERE 95% April 18} 974% July 1 
@ 3}48 coll tr etfs_.1937;|M- S|; ------ | 7036 onw.~ %  Setewe i ———- SS Jain dgi aan aaa mecen ww arma Yn naan 2-2 =n |--- 2 =~ 2-22 . 
Gu 34s coll tr ctfs B__.1941,F - A; ------ | 684% 76 7344 754) 73% ----- | vig ear Meee. He REEDS TE | 70 Jan. 17) 78 July 29 
Gog Sista Sie b-teeed <8) oo] Sag oo] hig | Bg beg coces Soceafococ So miro secre ¥ 
£ s tr ctfe Sar D_194 — Tae Fhe 5 * PRESS eS) SAR ES ee eee 
Guar gold 15-25-year 48.1931,A-0) ------ || 82% 8934| 8244 86 | 8214 86 |-.---- ------|------ ------ | 82% July : 4 April 18 
RES tr ctfs 49 ser E_1952/M-N| -----.| 70 —-.._- 4 om B81 - =~ 5 o|------ ---2-2|------ ------ 84 une 4 u 
Cin LAN ist con gag 48-1942 M-N) ------ gag O7b| £0 879) 801g 8754)-2---- 222-8) ------ non oof ponnne mectcefeeeee 22 .- 
ar 8. Mil -ca<ecet BEER eenesll GE escace 54% -----|-----6 ------]--- 2-0 - 2-0 n|l ence re, corner ne] -e-e5- <9 - 
Clev & Pitts Lh a etter Made! sodenk | 228 Pa Diy, ee ee 95 | -----|------ ------|------ -2-2-- 963% May 9| 96% May 9 
Series B fe niemiaaendo 1942A-O ------ || 9234 ---.. 8934 ...-- 894 -----|-.---- ------|------ ------]]-- pace senece|-ccnce eee ooo 
Int reduced to 3346%.1942,A-O| ------ utittie o6dec 864 --.-- 8614 -----|------ ------|------ ------ J-e-e-- ------]------ --- = 
Series C 3}48..-.-_-- 1948,M-N> ------ eae | Has. tonne 8054 -----|------ ------]------ -=---- Boovene cooceniocnans oe o-0 
moat msec icam ies 9 | Rad 8 | Bg pone seeps Se Ss 
sb. =- Ji <------ |] 376 enone |] $278 -----| 1279 -----|-2- 2-2 wenn n nln n ene rrr [nee ere ce renn|---2-- 2 oe = 
Series a Sige 1940/5 - Jj ------ TEE wcene || 72% ----- POUe ci culc nace wensuiressas daadion J---2-- -r----|------ oe 0aua 
| ' 
Gr R&I J - re Core 96%|| 81% __--- a Cee 81 Aug. 21) 81 Aug. 21 
Ohio Connect {ot su ase isa M- H 1,000! 89 Best: 744 ea 814 20 8  O8. BM Oct. 2| 78 oa. 2m .Ca.is 
Pitts Y & Ash ist con 58_1927/,M-N| ------ g pom SE sana 05% ..-.-- |------ ------|------ ------ locncce soceceicocnee neon 
TolWV&O ist gu 4}48A.1931J - J) ------ 75 «98 | 824% ----- 84 ...--|------ ------|------ -- wana |-ennre cenen|-ereee seceee 
Series B 4}48._.-.__. 1933\3 - J} ------ (75 92 || 8244 ----- 84 -----|------ ------|------ 227 --- |-w-n-= -2-2--|------ © indore 
POCABLL rats sdeck eas 72 ee 59% “99% wae vaees seh BB rere errr. 227TH 1S Tame 81] 0334 Sept. 25 
~V ------ } e@sece -esce ET vO were s «ere el|-= ee a 4 ‘ ‘ ° 
Beries B Geer ISSA O 6,000 89 99 ¥4||----- 92. 7|9314 9414) 9214 Oct. 14) 93 Oct. 29| 9144 June 21) 93 Oct. 29 
Series C guar_._..... 1942,M-N| ------/ 8944 99 ||-----. oe Ltn Ge iawn doves ens penne er brea 
Series D 4s guar-----1945|M-N| ---__- | 853¢ ..__- 9034 =. aR map eesteon STIII LILIII aad Reb."8;]° 91" gept- 25 
Series E 84s quar g..1949,PF -A| ------|| 85% 95 8944 91 | 89% 92 PPS ee Eee : 2 ae. 4 9974 a 3 
Series F cons 48 gu g--1953J -D) ------ i 3-<# | 894 92 | 89% 93, |-.---- ------|------ ------ 91 Sept. 14) 91 Rept. 18 
Series G cons 4s guar_1957|/M-N| ------|| 853% 91 || 8914 92 | 841g 91%4)..---- ------|------ ------ 8874 July 23] 01 Bept. 14 
Series H cons 48 gu..-1960|F + A| ------||----. --.--|| 8934 --.--| 894% 93 |-.-.-- ------|-- coos weonul $734 Mar. 0/00 Aug, is 
Series I cons 4348 gu_.1963,F -A| ------| 89% ----- |----- 93 |----- 93 93 Sept. 25] 9: Sept. 
Ch St L & P consg 5a___1932,A-O 3,000|---.- ----- | 9744 10044 9834 104 
| 
| 


| 9634 Oct. 18 "9814 Oct. 23] vd % Oct. 18]10044 May 6 
| 

] 

| 

| 




















» Second Rane Ste et eae seep IIe te eee pote sic etn neg eran 
Pere Mare nist Oe 1k boisee ae £25,000! 81% Sale || 79% 80 83% 84 | 79 4 Oct. 2) 844% Oct. 21) 79 Mar. 27 8414 Oct. 21 
eee @ OB... on oncoce 1956/_.... 2000) .csce 66965 G6 .«--- 6744 ...--| 6814 Oct. 22| 68% Oct. 22| 6244 Feb. 5) 6834 Oct. 22 
Philippine Ry ist 30-yrsf40'37J - J 4.0008 «e280 a Eee 50 40 50 | 45 Oct. 3| 45 Oct. 3] 44 April 2°] 50 April 5 
Pine Creok. See N Y Central 
PitteCC&StL. See Penn Co 
Pittsb Clev & Tol. See Balt & O | 
Pitts Junction. See Balt & Ohio | } | 
ee | 
i | 
| ! 
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BONDS Int. Fn in i about | PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
or- ctober. an. 2. 

® Y STOCK EXCHANGE) {od. |Par salue. 1918. Oct.1. , Oct. 31. Lowest. Highest. Lowest. Highet. , 

Pitte & Lake E. Ses N ¥ Cont + + ‘Bid. Ask. \Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices, | Sale Prices. 
tteMcK & Y. See yen , 

Pitted Shen & L E istg 58.1940,A-O| _ ___ 98% -.-.- 9236 ...-- 934 -----|------ ------|------ ---.-- 99 Jan. 24°99 Jan. 24 
First consol gold Se. __-- 19433 - J) | is Missien: tncieptid lewnes wbocelooser conealossens socccolenccos etnsbiivenade ésbenelencnis sbinhinn 

Pitts Y & Ashtab. See Penn 

Rein Co om gold o..8 - 7 194,000) 84% 84%) ou 4 8414 Sale | 81 Oct. 1) 85% Oct. 22 gone fem. re HF ad 2 

Registered._________ oe | pees oe ee | 7% ie eee ss Sis dyke ae ht Slee ee pee } un 
Jersey Central coll ¢ 49-- 1951/4 - O 48,000) 87 “88. ||__--- 827%) ss 8374, 82 Oct. 29) 82% Oct. 23) 8134 April 3) 86 Jan. 3 
Atl City ist con gu g 48.1951/J ~ J 5 ack ane Sensahle te ois! niranes | QU wn2--|------ ------|------ ------||-2---- ------|------ ------ 

S Tusc& H. See Pere Mar 
t Jos & Gr Is] ist g 48_._.1947,3 - J) se 60 65%|| 617% ____- DOSE Sesdeloecene cusaelossadetataue 63 Aug. 28| 63 Aug. 28 

St Law & Adir. See N Y Cent 

Bt L& Cairo. See Mobile & Ohio 

St L Iron Mt & S80. See Mo Pac 

StLMBr. SeeTerRRAssn of8tL | 

St Louis & San Fran (Reorg Ce) 

Prior lien 49 ser A_____- 1950/3 - J| 634,000! 61 Sale || 5834 Sale | 6214 Sale | 58% Oct. 1|/ 63 Oct. 23| 55% Jan. 17) 63 Oct. 23 
Prior lien 5e ser B______ 1950\J - 457,000! 73% Sale || 71 Sale | 75% 76 71 Oct. 1) 77% Oct. 23) 66 Jan. 16 77% Oct. 23 
Cum adj ser A 68_.______ 1955;,A- 0} 180.000) EE Sale | 66% 69 72 Sale | 68% Oct. 3) 74 Oct. 22| 60 Jan. 18) 74 Oct. 22 
Income ser A 66 _______ 1960) Oct. | 383,000) 4934 Sale || 45% Sale | 48 Sale | 45% Oct. 1) 51 Oct. 21) 44 April 26) 54 Sept. 5 

St L & San Fr—Gong 68..1931,3 - J) _ | _|101 104 (101) ____- | REE Reeeeee 2 | maedenadiae (100% July $8 101% Mar. 14 

nS ary Py ss tha such 1 st - J 5,000)|----- 98%) 8834 94 | 945% ----- 9444 Oct. 23) 945% Oct. 28; 91 April 9 97% June 18 
cons @43.199060\J - J) ______ RS SUE: SS, Seeaagege |J-2---- ------ |------ ------ |------ ------|------ ------ 

KC M8 4M cong 6s.1998|M-N| 11.000 10233 10377 |i00-~ 1013410034 1033 100° “‘Oet. "7 1003 Oct "356954 Bepts 10 10217 Yan. ~a 
con g 68__19 - 11,0001 103 | 6 4, 103% ct. 4 Oct. . : 

KC FtS4& M Ry ref g 481936,A-0} 39,000 8184 68%, 64% 66 | 70 72 | 65 Oct. 3, 7344 Oct. 22/ 62 Mar. 18 7314 Oct. 22 

PR po yh tg ist am g 50. 1939/4 - O BAER > fot ee se Te Brees: Rae ee ieee | 85% July 24 854 July 24 
Lou ee en | ! 

St Louis Southw— ist g 48.1989/M-N| 87,000 66% Sale | 65 6544) 71% Sale | 66 Oct. 2 72% Oct. 29! 63% July 24) 7214 Oct. 29 
2d g 42 inc bd ctfe__Novw 1289/3 - J 3,000; 50 i ete 547%| 54 55. | 54 Oct. 30, 54 Oct. 30) 50% Jan. 24) 55 Aug. 22 
Consol gets re 1932'\3 -D| 120,000) 63 Sele | 594% 61 | 64 6434, 59% Oct. 2) 65 Oct. 17| 57 April 26) 65 Oct. 17 
am 5 | see3? 3 41,000} 58% Sale || 57% 584) 60 61%) 57 Oct. 9) 62 Oct. 21) 52 ar. 27; 62 Oct. 21 

rays er ist gug 5e.1947J -D) ______ lewwce cones \|----- -----|----- -----|------ ------|------ ------ |oene-- ------|------ ------ 

8 Paul & Duluth. See No Pac ! | | ! 

St P Min & Man. See Gt North | | | 

St Paul & Nor Pac. See No Pac 1 \ | 

StP&BiouxC. See CStP M & O | | | | 

SA&AP ist guarg 4s._.1943,3 - 3} 22,000 59 60%) 55% 56 | 61 66 | 56 Oct. 4) 60% Oct. 23) 541% Sept.17) 6014 Jan. % 

Sctote Vel nee” ees icce 9s - J Saissakel l|----- ----- Lcttinn wiicalaawen eienelonaiwn wine mdih | bwin Seb aine 100 June 22100 June 22 

ry . 8ee Nor l : 
board Alr Line g 49___1950,A-O) ______ ee 70%||----- 80 72 tu, | Se eee ee ee | 67 July 26, 71% Mar. 19 
SE ib ane - os once on 1950/A-O} 15,000\.___- 6944, 67% 72%) 72% Sale |71 Oct. 24 72% Oct. 22| 68% July 24) 72% Oct. 22 
Adjustment 5s_____ Oct 1949)F - A} 170,000) 55% Sale | 54144 54% 57 Sale | 54% Oct.. 2 59% Oct. 16| 49 Mar. 26) 59% Oct. 16 
a nding BSS 1 1959 4-9 42,000) 5534 Sale | 57 4 Bale | 60% o 57% Oct. 1, 64% Oct. 26) 5134 April 24) 6444 Oct. a 
x y? lstg 4s._May’33|\M- S| _____. aaa 75 | 6 | eww wee mee enn| oe cnn s woe n] 73 ar. 2) an. 
Fin Conn, st cones is. “To4o/s -4 2,000) ae Bai---- 66%} 70% ----- 76 Oct. 18 76 Oct. 18) 75 June a 77 Jan. 10 
ep lst g 58.1918, - J) _____- H Rnihitins Digtibeeiedia  cabuidhbicactam asians dieimnim awa ePaper EES «eee 
Ist land grant ext g 58.190\J - J) =. -|--2-2 2222.) 90 2 eee aeepeaae edo: spades per ore 
Consol gold Se. 1943.5 - J 2,000} 92 ..... || 9244 95% 924% 95% 92% Oct. 15 92% Oct. 17) 92% Bept.27 93% June 13 
Ga & Ala ist cons Ss Oct 19453 - J) _.|._- | 83% 100%|| 8634 100%) 88% -----|______ ____- Sd eat bia || 9O% June 28 90% June 28 ° 
Ge Car & Nor istgng 5819293 - J) ___..- : )' [oa Os | eee OS I...2-. -.--- |------ ------|| 94 June 19| 94 June 19 
qaneth,& Roanoke int Be 1036)5 OU  Spended |} 9036 96 | 92 95 | 93% 97 |__-.-. -.----| ------ -2----|| 914 May 31) 914% May 31 
So > I 
Sil Sp O &4 G—See Atl Coast L 





ae gaa | | | 


Seu Caro & Ga—See Southern "I | 
c 
































Southern Pactfic Co— l} i 
és g Cent Pac coll._Aug 1949|J -D| 23,000, 73. Sale | 70% 71% 76 Sale | 72 Oct. 2 77% Oct. 22) 70 July 17) 77% Oct. 22 
Convertible 4s ___ June 1929,.M- $1,370,000, 78 Sale | 78 Sale | 824 Sale | 77% Oct. 4 85 Oct. 22) 75% Jan. 19 85 Oct. 22 
Convertible fs. 934|J -D/4,948,000 88% Sale || 9034 Sale 102% Sale 90% Oct: 1105 Oct. 22) 86% Jan. 17,105 Oct. 22 
Cent Pac ist ref gu g 48. spee|® - 4 126,000); 78% sox 75 Sale | 83% Sale | 75 Oct. 1) 835 Oct. 31) 75 Oct. 1) 835% Oct. 31 
Registered ...- | 1949,F- A} ______ ie Ea Meee: Rima iene Mimsy ata. aa Fa sociales pean 
Mtg gu g 3448___Aug 1929) -D 9,000| 86 88 || 85 87 | 85% 86%) 8634 Oct. 21. 8634 Oct. 21| 85  Sept.24 88 Feb. 25 
Through St £ istgug 4s°54A-O| __|__- ji Be 5 OR Sk ae Serta Ieetedinoslies (71 Jan. 29| 76 June 4 
Gel H & San Ant Ist 5§_1931M-N| _____- Boies 01 || 90 101 | iss eRe EEE: EA SEE a oO RRS cette: 
od guar exten ‘e. __1931/J - J} ------||----- OF Beocus hee Ee armani lieing (aa akaine \°963Z Jan. 18| 9634 Jan. 18 
Gila VG & N istgng Se 1924/M-N| _____- _ Rees | wee | ae | igocene: pages peta lg eta: keepin 
HE & W T ist g 6e__._1933,M-N| -_----||---- 95 || 843 95 | 88 95 |77~~77 277777 Si sng sedate | 854 July 2) 8544 July 2 
ist gag Ssredeem____1933 M-N| _____- Re 95 | 85 92 | 88 2 eee > ae ete ee tain cee NOE AE 
H&Texc Ist g 5s int gu_1937/2 - J) __---- Ete Sh CCE. | | eRe mesreeme: IRAP R227 ee 
Gen gold 4s, int guar_i931|A-O| _____.| | 85 98%]| 8934 92% 89% 9236/77 77> TTTTIT|TTTIIT IIII22 | 87°" Jan. 24) 9214 May 2 
Waco & N W istg 6s_1930.M-N| ____-_||----.-__.- — Spsieiaeg ig aly Ts ERE MRA. pepe Ake dy 80 a 
4&N W istgug Se i941 -J) __---- ee le 93 |--... Aer: WIESE: te RR ade nates 
Louisiana West ist 68_- 1921/3 : Seewon || 96% 105%) 981% ____- [RIE “tie loosasn cnpabalaisers saneaibeaes chlbadabese ain 

| | | 
Morgan's La & T ist 6g_1920J - J eae 10454'-.._- 1045 i \100 April27,100 April 27 
Nor of Cal gu gold 58___1938,A-O! _____- | 92% __.-.- | 9134 9334 935% -__..| 27 I Lol ooe S sangtised & Scrwrss ciliates pata seasonal 
Ore & Cal ist gu g 58._-1927\J- J| __-.-- | 90% 96%4|| 9014 ___*- | 9034 ____- PELE DRY RD REN | 933% Jan. 7) 9634 Feb. 21 
So Pac of Cal ist cons 581937M-N| _____. 98 _....|| 90% 96 | 90% ____- ee An De ee 
8 P Coast lst gug 4.1937, - J) _____- | 88% 92 || 90 ____. Ce eo seg ee ERIE Bp Re RRR Ee 
San Fran Term igt 4s___1950)/A-O 29,000)) 81% Sale || 7114 Sale | 74 76 71% Oct. 1) 74 Oct. 28) 7114 Sept.23, 814 Jan. 4 
Tex & N O cons g 5¢...1943\J - J| .-.---\|..... .---- tay. i ae ep POR gy i: epg iy ase Meee yn 
So Pac RR ist tA 49.1955)3 - J) 312,000) 7934 Sale || 76 Sale | 81 Sale | 7534 Oct. 2' 82% Oct. 22| 755% Sept. 26 82% Jan. 23 
Southern—ist cons g 5g__1994\J - J| 262,000| 93% Sale | 88 Sale | 9334 Sale | 88° Oct. 1, 951% Oct. 22) 86% Sept.16 95% Oct. 22 
el & gen 48, Ser A__1956/A-0} 840,000) 6144 Sale || 623g Sale | 66 Sale | 6214 Oct. 3| 68 Oct. 18) 59 Jan. 7 68 Oct. 18 
Mob & O coll tr g 4s__-~1938|M- S| 21,000] 66 68 || 63 65 | 76 Sale | 66 Oct. 15 80 Oct. 30| 65 May 17| 80 Oct. 30 
em Div ist g 5s_____ 1996, - Jj ------ (eo SS epee Um TAS Ge ne ce ea ree | 87 Jan. 18} 92 July 18 
St L Div istg 4s "1951/3 - J 4,000) 65% 71 || 643% 66% 70 —___-- 664% Oct. 10| 69 Oct. 17| 64% Mar. 23, 69% Jan. 9 
Aja Gt Sou Ist cons A Ss 1943] -D 2 ee Reta Rp ep | 93. Sale | 93° Oct. 31/93. Oct. 31| 87% Mar. 8 93 Oct. 31 
At) & Char AL ist A gisn'44J - J) 4,000) _~ 85 || 80 (87 | 84% --_-- 8444 Oct. 22] 8444 Oct. 22| 82% Sept.26 8414 Oct. 22 
Ist 30-yr 58 Ser B 1944J - J| 14,000| 9034 91 || 92 Sale | 9354 -___- 92 Oct. 1) 9344 Oct. 25) 91 Jan. 8 95. Jan. 31 
Atl & Danv ist g 49." 1948\J - J 1,000] 70° «+75 |j___-- nr  WiGrecer wena 70 Oct. 3) 70 Oct. 3| 70 Oct. 3 70% Mar. 11 
AS peep agli oF oe Bee eee G0: 5... .- 2 ae i Es a, i Re Se ee s taoanaiae rata aren 
Atlan & Yad ist gug 42.1949,A-O| _----- RES Te Rae REELED SRR PATS oe Ph eae: longued ponene 
aé Ga div g 58__1930\J - Jj ------ | O1¥%E 9034) 9254 9014) 9234 OO%)__.... _____ |... | 96 Mar.19| 96 Mar.19 
Cone Ist gold 5s____~ 956|M- N 1,000). ._°- 100 || 8994 91%) 9444 100 | 91% Oct. 10) 91% Oct. 10) 91% July 10, 9744 Mar. 8 
& Ten reorg lien g 5¢___1938|M- S| _5,000)|__ | sax ss !s6 90 | 88 Oct. 18 88 Oct. 18| 86 Aug. 1) 88 Oct. 18 
Georgia Midland ist 33.1946,A-O| —-_--- £. Se FS epee Ye Re teoties: Yr Sipe AL. | 51 Mar.11 63 Jan. 4 
Ga y lst g 6s... 1922.5 -J| -.---- 1100 106 || 9954 103 |10034 101%{|_-- > 777707 Te TTT Te 100 Sept.11100% July 9 
ay & Ohio lst g 6s__-1925\J - J 3,000/100 10234) 9814 100 | 9856 ....- 1100 Oct. 8/100 Oct. 10| 98% Sept. 25 101% July 10 
ob & Birm pr lien g 6g_1945\J - J 1,000))..__- hy Epa 95 | 87 9134) 914% Oct. 16) 9144 Oct. 16| 9144 Oct. 16) 9114 Oct. 16. 
R @ ponte gold 4g___-1945/J - J} ------ 0 :+ ny Mivehinn 72}4|-.--- SE iiice satsdiicGsass sdeckt | 68 Jan. 26, 68 Jan. 26 
& Danv Deb 58 stpd 1927|A-O| ------||--.-- Be "S gel "Sey mertempeness: area | 95 Jan. 19, 95 Jan. 19 
Rich & Meck ist g 4s._1948,M-N| _.--.-|..... -.---l|_...- _- SS Spal paleeetieneseee weoeteph es: ee, 0 oP. - Beats 1 Bex 
Bo Car & Ga lst g 5e___"1910.M-N| __---- ee es me gC  emeenboree: marae: 96% April 25| 9834 July 11 
& Mid—Series D, 4-53_1921|/M- 8} ------||--.-. -__-- ae ha seppkeeay. cptaauaa crepe... Sergey sere Fete: oe a 
Seriea E. 6. hae ers 1926 mM - S PAROIT php step atets 92 ERE 93% LEE POMERE SRR. HIST RRS BS 93 April17| 93  April17 
Series F. Se...... ~~ De it }§6<esaevlesase ecosel OS SKncee D asisitulewcvose cece che ick ce ce ee ee eee 
Virginia Mid, gen 6s__1936,M-N| —-----||_-.-. 94 ||_____ tt gl FE eapbebaes eee. 93 April 10) 944% June 26 
Va & 5 W ist gu 58___-2003,J - J|  _----- 92 100 giao OY” See ce es eee 81% Sept. 17, 81% Sept. 17 
was cons 50-year ba_ 1958/4 - O Sauitiee Wy £ phe i Be S&S oeerdemeer meeperss 67% Sept. 4 7234 Jan. 4 
O & W ist cy gu 4g. -1924,F -A| __---- RESUME linc euaeliodwew nede@leccanc conccdi, tcc ce ee 
Spokane Internat ist g 6.1955) - J| ------||----- 95 ||... ._..|..... OE hicccae ooceckdinsducs uncely tka ee eee 
Te Assn of St L ist g 4345 1939/A-O} ------||-___- 9834 83 9914/85 99% ---|| 8534 May 4 86 July 19 
First cons | Se 1894-1044/F -A 2,000) 90 95 | 8254 95 | 90 Sale | 90 Oct. 30} 90 Oct. 31) 90 Oct. 30,95 Feb. 8 
Gen ref s f gold 48._____1953\J - J; 12,000)_____ 824) 6446 69 | 71346 74 | 66 Oct. 7| 7544 Oct. 23| 61 Sept.24, 8234 Jan. 29 
St L M Br Ter gu pz 6a__1980/|A-O} —-----||---_- 9334/|___-- 9914|...-- GME ince ccncedloscesa tusecdedecul Glibscdkedses Gees 
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= —=—= ann nnn | 
BONDS Int. oe oe — <a PRICES IN OCTOBER. RANGE SINCE JAN. 1, 
= er- ictober. an. 2. 
® Y STOCK EXCHANGE) fod. |Par salue. 1918. Oct. 1. Oct. 31. Lowest. Highest. Lowest. Highest. 
s | $ Bid Ask.|\Bid. Ask} Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices, 
Texas & Pacific tst g S6..2000\4 ~D| 140,000] 85 90 || $04 Sale | 834 24%) S04 Ook. 7) S476 Oct A TIM Dept. 20| 4034 Feb. 18 
Ls neome 58....2000; Mch| __.___|| 40 70 |} 41 45 j_.--. 45 |------ ------|------ ------ pt. i 
La Div B L ist g 5e_._.1931\3 - J) _._--- | a eld ey ene OF 3 cows GB femincsa senscdinqusen canning 86 May 28| 86 May 238 
WMW4&NW istgustel930F-Al ______\|----..-.--||-.--, -----]-.--- -----|---25-- 2-92 5|- ane 5~ no aoa amnn onmna|-aomnna= aE 
Tele See pent 0 6 0. 5 11,000 90 a 8834 90% 91 ~a5-- 90% Oct. 15) 90% Oct. 15] 90 Jan. 5| 938 Jan. 9 
ern v bi aiaall - ecmutlincwawe O6UVE----. 96 f..--. 06 [-nncnn on cea|-cnees seen rn §~s-men senessi ss esae, -euses 
ea gg ~~ uo Sadak 1935/4 -D 3,000) ----- 731 4 73% oe 93 Oct. 19, 93 Oct. 19 oo x pa 7 4 Oes. 8 
an & M ist gug 48....1990,A-O} -_---- 6 7 DC nmidin cakordnnsans wake pt. ug. 
Second 20-year Ge....1937}8 - 5) .....- | adie Se: Baigiecs | Be ee OO. le wieca dcvcntliahane songalinee,bawce ene Pia ths 
To Peor & W ist goid 48_.1917\J - J) -_-_--||----- 50 35 50 | 35 BO 1a ccuc siavandl sneetewetabeseaasanesianendcanines 
Tol St L &4 W—Prig 34s_1925|\J - J 5,000| 74 80 Re ee 84 | 77 Oct. 14 77 Oct. 14) 77 Oct. 14) 80 Jan. 3 
™ -year gold a Prise 1950/4 - © 7,000, 47 ~=s«& 47% 4944 52 Sale 49 Oct. 7, 52 Oct. 31) 45 April15| 53 Feb. 1 
oll trust 4s ¢ St See 7 AL eccecn inns chia eine ane Saw 3 ee RAE eas SS He 
Certificates of SSS BSR eae Dceudid abtoulsnens ee ey, |. 2; SRE pera oes 18 Aug. 13) 18 Aug. 
for H & B ist g 4s. _July on UE “weabbusosane | Seas 87 | 69% 87 |-.---. -.----|------ ------f]------ ------}------ ---<== 
totes & Det ss con g 58. 1938 7-2 1,000 |----- 95 sldienbe 85 te 8744 85 Oct. 21| 85 Oct. 21] 85 Oct. 21) 88 Sept. 26 
un See = nt hin et ~+easae 3 wosee £0 flicowe 8 jeneees oneece| ese cee 4050088726006 _224242(°sn" st. UR 
Oatog Bee wie Mare ize g — 3) 159-908) 8755 sale | S50 Sai Slag Sale | Rise Gee: SY Baig Set. ao] 68 Aug 101 89 da. a 
SINE <iniwsicd cnexigne ae 4 - OG lsnccn 86 5 ore ; et. ct. ug. 
20-year conv 48._.___.. 1927\J - J) 102,000) 84% Sale 844 Sale 85% 86 83% Oct. 3 87% Oct. 18|| 82% Mar. 30} 89. May 27 
Pirst & refund 48 June 2008'M- 8| 117.000| 79 Sale || 78% Sale | 82% 83 | 78% Oct. 1 8234 Oct. 30| 75% Jan. 23 8234 Oct. 30 
Temp secured 6s_.July 1928 535,000 110254 Sale |103 Sale |1023% Oct. 2104 Oct. 18|101% Sept. 14104 Oct. 18 
Ore KR & Nav cong 46.1946) -D| 9,000 76 (80 || 783% 79 | 81% -.... 79 Oct. 8 80% Oct. 23|| 78% July 3| 8244 Feb. 13 
Org Sh Udon ang HEP) 11883 104 Gale AGE 185 "9218 Big 98% Qt 5 "an * Get. 25] Oty Nac. 3] Bry Fob 8 
consol gold 58_.1946J - 1,000} 95 100 9 9: ct. ct. ar. eb. 
oun. sand fold é2_..1830)7 =§ er 84\% Sale ss — 86% 37 80% Oct. 3; 86% Oct. 30; 80% Oct. 3) 8634 Oct. 30 
Nor gold 5s_... an. daeigaa || 86% 98 9 SB Livcass coc eclocknce uawecdainleeen 
ist extended 4¢_._.-- 19335 - J) ------ i 92°” 100 | 80% 89 | 80% 89 |------ ------ baconn: simencey 89 Feb. 21) 89 Feb 31 
(endalia consol g 4s_--.1955)F- A) ------ i ae ee PPro Lc wee wicdsleannne hujars | Haasan gia I 80 Jan. 22} 80 Jan. 23 
Consol 48, Series B__1957;,M-N| ------ i g0 92 || 70% ~-... SUSE 1a. lnwenee dunes ss nasa an 80% June 8| 80% June 8 
Vera Cruz & P iet gug 44819343 - J) ------ Ses i enbees mers Bee ae PIER GAS 2: | RR einen: Semen 
Virginian ist Se series A_.1962;|M-N| 82,000| 92 Sale || 8644Sale | 89 91 | 86 Oct. 3, 91 Oct. me $444 Sept.19) 93 Jan. ii 
YY abash lst gold 58_.:..1930|M-N, 30,000) 93% 9534 91 Sale | 94 951% 91 Oct. 1/96 Oct. 21] 90 Sept.12) 96 Oct. 21 
one od ald Se__---1930)F - 4 35,000 $s 89 | 80 82%|:84% 88s | 80 Oct. 4 86 Oct. ” 90 Rept. 23 866 re: 2 
ure «a ‘SY SS aera OB  Boccun ternclcaees adscclecwist neous sgecrn ane ug. > 
_ lee : uilpsfg be --1921 7-5 1,000} 98  -.... f 0676 98 964 98 | 9744 Oct. 26 9734 Oct. 26 4 eA a3 100% Pan d R 
en term 49.1954;,J - J; ------ | ER eee (6. See eee Peer ee ee si pedal pt. : 
Det & Ch Bx het Rae) FE ee | eat eee || 8744 102 ne Se ee ae bs SCR ee eins een eae le ea 
Des Moines Div ist g 48.1939|J - J) ------|----- S90  fennas or Sonoke OY, lewwabln ksqnon Sid mad srgsiontael Ra aS J-=---= -===-- 
Omaha Div ist g 3448..1941,A-O, ------ Racsipe 2 o* oe ee bases Fh ib ccecew covede|aneuna soswcuipbedin-abeounlyehean Samiae 
Tol & Chic Div ist g 48_1941,|M- 8; ------||----- 80 ||----- -----|----- -----|------ ------|------ ------ |------ ------]------ ------ 
Wash Term ist gu 3}48__.1945|F-A|  ------ | 6536 753¢i| 6536 80 , 70 80 |en-a-- -----n-nn--- -p-2--f] nae nn onnn nal -gee-=,nenmgs 
ist guar 40-year it~ TOas | ees 75 5 *| aon O68 51 eaenen te ane ei hes ose 82 Aug. 26) 82 Aug. 26 
west Pe ist g <s..~1953}4 - 9 63,000! 61 Sale | 57% Sale 61 3 57% Oct. 4| 63 Oct. 23 57% Gept. 30 & pang = 
a on MI © Bl + wonnse aria GS. Bicess $00: Jisccnn wxenddage ian atiae an. 
General gold is.” Scat 1i949A-O| -=-.-.-./|...-- 8531 60 853¢' 6056 8534|-.-.-. ..-.-.|---.-. ------ ug. 23| 70 April 2 
See 1943|Nov | ------ terme een 48 1 ck GB leenass, sancncloncnas.systcel- pean eee 
Western Pacific ist 5s A___ 1946) .---- 94,000} 80 82%] 80% Sale | 82° +33 | 80 Oct. 1) 835% Oct. 24| 79% Feb. 6) 84 Jan. 18 
bed AL mea 6 5s..1926/A - O 3.6001 :.-.~ 98. | 88% “209 90 +e 90 Oct. 9| 93 Oct. 11] 90 Oct. 9| 93 Oct. I 
ecling Div ist g 58..1928|\J - J} ------||----- 98%{|----- 99% ...-. OB dices. candselccnaue’ deceit anne anes 
Exten & imp gold 58_..1930;R -A| ------ B icalonds 984) aun 083¢ _... 9834 diindn avbwecdl> sun <aiu6 tant aawaeie cea Pe 
Refunding 414s ser A__.1966/M- S| ------ heise: TEteE BON GO | BB56 F8  feaseke onsoscl- near ctor 60. Mar. 20| 60. Mar. 
wae L ‘= Ist con g 40. 1949 “- Ss 7,000)|..... 74%) +36 60% 637% ee te 59% Oct. 8] 6014 Oct. 4) a7 April a e0% yes : 
inston-Salem ist 48_.1960/) - Jj) ------ 6 85%|| 67% -.--. | 9g Bee See ER. ug. 7% Aug. 
Wiscon Cont let gon p 4a 19493 —3| 10,000| 72°” 7434| 7014 7214 7534 76 | 7254 Oct. 7| 7534 Oct. 24) 694 Aug. 22) 757% Oct. 24 
Sup & Dul div & ter ist4g_1936/M-N| ------ | 744% 76%) 6944 73 | 75 79%)------ ------|------ ------ 72 Jan. 25| 77% May 18 
Street Railway Bonds | 
entee Rep Trans g 58__1945 ‘ =¢ 14,000} ..--- 81%|| 82% tied 85 Sale 80% Oct. 16) 85 Oct. 23 6 zon. . - oe. a4 
refund conv g 48____2002\J - Jj ------ ee ie EE Eels OF Scere Sep oeeter tL) 5 eb. eb. 
§-vear secured sons Sa_ 1918/3 a ee 95% 95% 97% 95% 97% ------ ------|------ ------ 92% Mar. 27) 9844 June 14 
Cite for new S-yr Ya ont A °S1i..--.| ------}|--.<- .-2.~ BRR ee ERS Rae: MARAE Reet er wees 96 Aug. 16) 97 Aug. 18 
Ctfs for new 3-yr 73 opt B’21|-----| _------ SRY te: ea ani eRe ee HE BPR Oe 96% July 31; 96% July 31 
3-yr secured notes 7s_July ’21/----- 8 Se een 95 Sale | 95% Sale | 94% Oct. 3) 965% Oct. 19| 94% Sept. 26 96% Oct. 19 
Bxiye Cl let con 59 °16-741/3 - J 3,000}... 93%)|----- 92 Poosnige 93 89 Oct. 16| 894% Oct. 23/| 89 Oct. 19) 8944 Oct. 2% 
yo oO gug 58'16-’"41|M-N| ------ Rasa 7B Wecene OO Ju---- 180 [enn wwe conn wwf oem enn conn off-erees cnnene|secocs =esene 
Bkiyn 9 Co & 8 ist 5s__1941,3 - J) ------ eter 99 %/|----- Oe - Seemae tn a hi a Sa 
Bklyn Un El lst g 4-58_.1950/F -A| 16,000) 87144 88%) 79 82 | 8444 ----- 80 Oct. 9| 85 Oct. 23/78 July 8 874% Jan. 3 
Stam guaranteed_1930/F -A 4,000|___-- 39/79 82 | 81. 88 | 80 Oct. 4] 81 Oct. 4) 7834 July 12) 85% Jan. 14 
aoe < 7? ist g ds. --- 1949 : -4 1,000}|___._ ed en: 70% ots. < 68% Oct. 31) 6844 Oct. ae 66 May 28| 68% Oct. 31 
uaran = 4° “Al -<-<---l|leccee BK 067284 GB TBM enn wen - occ c| ence ce cocecafessore, 2000 %2| 2220-2. 59°99" 
Nassau Elec guar gold 48 1951|J - J| 9.000 |---_~ 6872| 61. 63 | 64 Sale| 62. Oct. 7| 65 Oct. 30| 55 Mav 9) 6534,Sept. 18 
Qnicago Rys—Iist 5e_____ 1927|R -A| 54,000| 8114 Sale || 8044 Sale | 84 Sale | 80% Oct. 1| 84 Oct. 31) 8034 Sept. 30 864 Feb. 26 
Oonn Ry & Lt—Istg 4}4s_1951\J - J) ------ 179 93%] 86 88 | 87% -----.|-.-- win, @ulessacaiisa aaa aia | 8534 Sept. 19 954% Sept. 19 
Stamped guar 4348. ___- 1951\5 - J CE” ee rere: ae) wae | RE (861% Oct. 18) 861% Oct. 18] 85 April 18) 8614 Oct. 18 
Det United ist cons & 43%8_1932\J - J| 35,000) 69% Sale || 71 73 | 72 73.°| 71° Oct. 2) 75 Oct. 25|:68 Feb. 27, 75 Oct. 26 
¥) Sm t & Tr ist @ §6.1986,.M—- 8 ------l|----- ----c]]---<- --0--|-nnn5 nnn --- enon nnn sl wane nn ~cewnn Seegce on adopiteandanwadeahin 
Hudson & oA od ty sears A 220.000! 53°” Sale || 5914 Sale | 643% Sale | 59 Oct. 1] 65 Oct. 21| 48% Jan. 2 65 Oct. 21 
Adjust income 5a_______ 1957|_.---| 345,000/ 15% Sale 19% Sale 19% Sale 19 Oct. 2) 20% Oct. 8 14% Jan. 11 25 May 20 
& Jersey ist 5¢_...1932/PF -A 1,000)... - 100 | i 921% 84% 100 | 87 Oct. 21, 87 Oct. 21) 87 Oct. 21; 90 July 24 
inter-Metrop coll 4343__..1956;A -O 484,000| 56 Sale || 5034 Sale 53% 54% 50% Oct. 1) 5534 Oct. 23 48 Sept.18| 57% Jan. 3 
Interboro R T ist & ref 58.1966) J - J 720,000 | 81% Sale || 7814 Sale | 81% Sale | 78% Oct. 1) 83 Oct. 18 | 77% Aug. 13| 85 Feb. 8 
Manhat Ry (N Y) cong 48 1999,A-0O 19,000; 70% 80%) 7344 76% 75% 78% 73% Oct. 5) 77% Oct. 22| 73% Oct. 5| 80% Feb. 20 
age enmped tax exempt aint |A-9 16,000) 80 83 | | 75 76% 7674 80 | 75% Oct. 14, 77 Oct. 22 < yay * = Saay iS 
nila miec 18 coll 58_.1953;}M- S| ------||----- 8 lnacme egue® [2  enbem eS ae Pe SE = ate u 
it O37 & 7th Av Se-.1943/1 - D 1,000) 76% 85 76 a7 79 ~8=6. 90 | 80 Oct. 25| 80 Oct. 25| 764% Jan. 5) 85 Feb. 7 
v lst gug 58.1993;,M- S| ------||----- |----- 85 |----- -- wn a|-nn nnn 22-2 --|-2- 2-2 --- nn |[nene ne cor e-nfe nner cnr eee 
Lex Av & P F ist gug 58 1993.M- S|  ------||----- he 7 inuscn St et ee eager “tia = er 
Met W 8S Elev Chic ist 48.1938|F -A| ------|----- ----- --7-- ooo 229g 277 lnogead condachencned vecdess  iciies sthnmmabivninSeliinlaises 
Mil El Ry & Lcons s ....19236,F -A| ------||---.- -.---||----- ----- | sesee Sawa Wesnaaiheonsd aie ERT MEAN I He 
Refunding & ext 4348__.1931\J - J| ------ etl Oe Ceakine uénow ledese wavce Lice aah —— | 81% June 26; 814 Fune 26 
Gen & refund 56*____._. te «fl aacunn epee 2am | ee ee AE ae ie | cance sccaccloseces cocesehpacsen esctes|=scaes Senrumn 
Minn St Ry ist cong 5s__.1919|\J - J) ------ (Sager aay a a et C046... ccloonkac mwoncelencsne sacecelbeadpen Sadbagienqenh-eanam 
Mont Tram ist & ref A 5a_1941/J - J} ------j----- 874||----- 9636)....- OOU6 acd metasaleccdes euvcceenedon babese sn any meshes” Glace 
N Orl Ry & Lt gen 4538.__1935\J - J} ------||----- i Se 78 |----- lg RRB ee GAS 2 EERE AALS CPR HN 2: 
N Y Muntic Ry. 1st A 56_.1966,J - J| ------||----- -----|| 87% 94 |----- ---.. De eee OGRE PEG AESARN YS Re PRR 
New York Rys lst & ref 48 1942, - J| _84,000| 51 Sale || 47% 50 | 4944 49% 47 Oct. 4) 50% Oct. 24 46 Sept. 5) 54. May 24 
Adjustm’t income $8...1942,A-0} 135,000] 19% Sale || 1914 Sale | 19 Sale | 19 Oct. 31' 22) Oct. 5 17% Feb. 2) 243% May 22 
N Y State Rys Ist cons 434s 62) M-N 2,000). .... 75%| 60 63 | 63 6944 63 Oct. 19) 65% Oct. 22) 63 Sept. 9 70 June 19 
i} | | 
Purtiand Ry 1st & ref 5a_.1930.M-N/ ------ TARR Es oe ee ee oe Saat eee ERE SES RBA ES n 
Port Ry L & P conv 56_--1942,F-A) ------||----- ry xa oe We Dancuatseoens wee pre | 6234 Mar. 12, 68 June 2 
St Jo Ry Lt H & P istg 58_1937/M-N| ------ Sciam Se Eidwe 7: 2 O0  séenotiombuciumesen ‘ aninlgen: aoa a igecaeind: SeReceste # 
8t Paul C Cable consg 58_.1937)} - J| ------'|----- ----- RE Seer epediegenen snoows Ss catia ‘aemaiell eerie, a" 
Third Ave ist ref 48.____- 1960\J- J; 48,000) 52% 59 || 54 55 | 5614 Sale | 561% Oct. 4 5814 Oct. 21] 5244 Mar. 5) 59 Aug. 28 
A estenent income 5a_.1960 , -9 246,000) 34% Sale + rey + abe 31% Oct. 1 36% Oct. 18, 2 ier. on 3814 zon. : 
ve lst gold 58_.1937|\J - J) ------ 186 95 4 Ot $08 . Linadde soce _ dleuieidas eat ug. 30, 95 Jan. 
Eri-City Ry & Lt iat 9 60-1923) - 0 6,000 91 94 91 92 9278 ween 91% Oct. 11) 9244 Oct. 22 91 April a5 oe Te. . 
ndergr’d of London 4348.1938/J - cccevel eS See FS! Feces reas Sata eee” ar. . 
ncome 68__.-.-_- | Oe. Os Bedi canecs | 60 Salé | 55 -.--. SE 3 -aakbelecuven daatectiobuhde nese | 56 Mar.12| 60 Jan. 8 
gs sae inv ay Pitts {aa __ 1926 ee 50,000| 58 60 | 55 69 55 4 66 Oct. 24, 66 Oct. 24, Bu Feb. 19) Su Ot, 
ys St L ist g 48..1934\3 - J) ------ lamas QQ Ticunas BB |-eoce BF lececce covcesiesesce enuess une p 
St Louis Tran gu imp 58.1924;|A-O} ------ ee 69 %/|----- BT  l-e-2- ae SRR IR Bon ee |.  aaanice aaligeanin 
United RRs San tetas 21927 EY PE Beirne 4 era 28 , 4 Ee Rae! ere wen A ee 225 Feb. 21\s25 Feb. 21 
Gatco Tr OF BaF dep, os 35,000) 25% Sale Bi. 29 24% - 22% Oct. 4) 24% Oct. su a3 April a4 2634 May = 
nter smee Ret Be | eee Old 323% ...2-| BAR DO lencwce conceal occoce e002 pt. 
virgiais Ry & Pow ist 58.1934\J - J 1,000/°'78 83 || 77 £80 | 78% 83 | 77 Oct. 7 77 Oct. " 77 May 31| 80% Jan. il 
Gas & Electric Light Cos H 
padre Ua Gea Os tt og Gs 1968 a-s 3,000))....- 97 87 Sal’ | 90 90%! 87 Oct. 1| 91 Oct. 15 85 Sept. 9 95 Jan. 26 
oO as ee ae 9 ) a | ns | ee Per meer tr) Pr mere rer) Cor Te de rl be oe ye ae a 
Cincinnati Gas & E ist &ref 58’56)A-O|} ------ ‘ene i0i4 ome 5 R eepeinnes Rmpeene | 8934 April 4) 90% June 18 
Columbia Gas & El ist 58.1927|J - J 1,000}... 75 H 79% 80 | 80 83 | 79% Oct. 9 79% Oct. 9| 70 Aug. 16) 80 Mar. 8 
tendered 3-3} 28,000).___- p> F gf Beem 79" Oct. 16 81 Oct. 24] 76 Jan. 22| 81 _ Oct. 24 














28 BONDS—STOCK EXCHANGE RECORD [Vou. 107. 
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BONDS Int. | Sales in | Prices abeut PRICES IN OCTOBER. RANGB SINCE JAN. 1. 
Per- | October. Jan. 2 
Y STOCK EXCHANGE) jod. Par value.) 1918. Oct. 1. Oct. 31. | Lewest. | Highest. Lowest. Highest. 
pe $ Bid.  Ask.\Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. 
PS mr my 5 Gas conv 6s-1920/Q - F/1,111,000 1004 Sale | 10134 Sale |103 Sale (100% Oct. 1/106 Oct. 17) 99 June 15 
oLs Gas & Pot Balt 5-year } 
a {921 M-N 5,000| sigan ee ge So RS eae se | 9514 Oct. a 9544 Oct. 19)) 91344 Aug. 28 
Detroit City Gas Co g 58..1923\) - J) ------ Bee Ff ere 9534} 94 9534).----- ------ SEDER 93% Sept. 17 
Detroit Edison Co ist 58--1933|J - J) ------ 191% 96 | 91 95% 93 95%%4)-.--.- ------ lL segadonontil || 89% Sept. 23 
lst & ref 58, Series A__.1940/M- 8 3,000) _._.. oo i Semetis 9144; 89 __--- | 9114 Oct. 17) 9144 Oct. 17) 9144 April 4 
Bq Gas L Co N Y cong 58_1932|M- 8) ------ Rascnes GES Sexiels Saou panne | diatediitline socgwaaiug -<aee | 94°” Feb. 19 
= El Co of Bergen Co 58°49\J -D| ------ Lnciesdnte ilehun Ditiieh phinhc tied sae EE: SEEDS lennon amine \|------ ------ 
vane Elec Ry consg 58.1952;|PF -A; ------ ae | 85 90%! 80 88 Es sh te a miel a ee 
Hudson Co Gas ise g Se ...1949 M-N| ------ wore 3 a .S i... 95 |------ ------ |eccoss snccwalicondae conan 4 
Kings COULA PG te 1937/A- 0] 22onn l-ga5q 20°80 S855 ----- SAPS eeeret root ~-ns Sep ome Pn eee 
g Se_.-- -O| ------ |} 85% --.-- S kenww i amelivindnn anion |------ ------||--2--- ----2- 
urchase money és anarees 1997/4 -QOj ------ init 105 || 96 100 100 -----| cenve desea anna 97 Aug. 28 
Convertible deb 6s__.-- oe ee Se 5 a See eee PSs eee 
Ed El Ill Bkn 1st con a ee -J 2,000] 73 ...-- 73% Sale | 76% 78 | 73% Oct. 1 73% Oct. 8] 78 Sept.10 
Bac Gas L ist g 58_..May 1919|Q ~ F 15,000} 97% 97%) 98 Sale | 98% 98%| 98 Oct. 1) 98% Oct. 9 9744 my 9 6 
Refund & ext ist g 5s___1934,A-O 2,000)___-. 95 8944 95 | 9114 ___--| 9044 Oct. 9] 9144 Oct. 17) 88% May 1) 94% Jan. 16 
iFliwankes Gas Lt Ist 44__1927,M-N 2,000) pe od a 84%) 85% -----| 84% Oct. 17) 8414 Oct. 18} 8434 Oct. 17) 86% June 10 
EE ESS RS CE ae See See ymrye PS en Se A PS phat a pista 
WY Gas El Lt H & P 50..19481J -D| 21,000 77-77 9354||86°~ "87°" 80-~ 27722) 87° “Oct. 73) 90.” Oct. 30) 86” July 23) 80" “May” 23 
Purch money coll tr g 48 1949|P ~A 17,000)| 66 i. 68 72 73 69 Oct. 10; 73% Oct. 24| 68 May 9 73% Oct. 24 
a El Ill ist cons g 58--- 1998 ey Buea Oe a aa Gl Sei Ceitaie yt 94% Sept. 20) 94% Sept. 20 
Pasific ti & Kiee-calaee | | 7 bee qe aor a SSRIS Wee: SR Pa ge 
Corp unifying & ref 58 -_.1937|M- N 4,000} 905% Sale || 87% 92 | 91 92 | 87% Oct. 2| 90 Oct. 11] 86% April 25} 92% Jan. 12 
GE ek ret 68.1942\) - J) 43,000 7 79% oO 77 | 83% 85%) 77 Oct. 2) 8314 Oct. 24| 76% Sept. 26) 8344 Oct. 24 
POET ERP eam PS - SetedRandl ete isapeedeeeen eestedeesers polyenes wowtoms 
8888 -§ ------| 98 100 jj...-. -.---|_.... __...|------_------|------ ------|]-2ces~ secessleoese= -nne=- 
Peepie’s Gas & C—Ist 68_.1943,|A-0} 20,000) ogy ____- ES cdi o es 1001%% 101144100 Oct. 4100% Oct. 29) 9844 Jan. 18100% Oct. 29 
efunding gold Sa-__---- 1947|M- $ 7,000). 89 75% -.---| 81 83 | 77% Oct. 17; 83 Oct. 22| 7134 July 23) 83 Oct. 22 
Ch Gas L&C ist gug 58 1937/3 - J) ------||____- Sie Seite eS eee BB lcceccs sacenclisguecse aovsealiconaed +ingcebinonen eaeabe 
Consum Gas Ch ist gug 5s’°36\J -D) ------j)|____. BD Minsee uncwel.... 2 ioclecooes énnwvcloasdes vococeecbes seman Geehen 
Ind Nat Gas & Oil ref 58_1936|M-N| ------||_____ Oe cen waewels 2c .o5.chsnccaa cdacddicunewd abn okeliomese alietiandae Hare 
my Pape Gas ist gn 6 5a 1947 M- rn oose~sl some = ‘iz ta gg -roonfronene coer sfeeeene seen emenrs eerdnnns Sasser 
Phila cony deb Ss___-- ay | a pew ; £ ol ea ar nels RE AEE PE SOS ES Ee ee 
Conv deben 5a g__----- 1922|M-N} 53,000) g4 78 85 39 14 Sale | 86 Oct. 21} 90 Oct. 29| 78 May 1/90 Oct. 29 
Stand Gas & El conv sf 68_1926|5 -D 2,000) ____. 99%|| 87% 91 | 90 100 | 91 Oct. 4/91 Oct. 4) 90 June 27; 91 May 27 
Syracuse Ltg Co Ist g 58_.1951|3 -D| ------ 8135 -_--- 80% -..-- heeds Qeengetie Wnalecgndtes tetas: le Sally. Meo 
racuse Lt & Pow sf 58..1954\J - J) ------j|_.___ 90 70 75%! 70 (3) ene De 
ton Gas & Elec Ist 58_1949|M- S| ------ OO: teehee bbewels =. oo cass ccawasl enon... oc eee Siena eee Sees 
Union El L & P istg sa... 1933 M- § Sa Peer SIRI septate 4 ee reer nen eee reeen aeeneinentd Sienna 
a is ease te eli extn - SL, ee Saee SN | Ee a ee ee 
United Fuel Gas Ist sf 68_1936\) - J) ------ _____ 97%} ----- age "ae. ments tees h > 914% May 22) 97% Jan. 8 
Utah Power & Lt Ist S6_..1944)F - A} 22,000)_____ 83 81% 83 84% 87 8114 Oct. 2) 851% Oct. 29| 80 Sept.19) 85% Oct. 29 
i a i ew sh cheese doccan sowed soe dedieuswew hao 
Utica G & El ref & ext 58_.1957|\J - J} ------||_ Le 99%4/|----- 89%|___ | $6401... .... scncoalinniicn snocosteens setelibdnada oneem 
Westchester Light gold 58.1950\J -Dij ------||____- Be El acisiie ee asa ee ee ea Biel NNR SE 
| 
Miscellaneous Bonds 
Express coll tr g 48_1948'M- 8 16,000) ___.. 66%|| 60 Sale | 651% ____- 60 Oct. 1) 63 Oct. 26| 60 Sept. 20) 66% July 11 
alaska Gold M deb 68 A 1925|M- 8 23,000) 20 Sale || 25 Sale | 30% ____- 25 Oct. 1132 Oct. 25| 18 June 12) 32) Oct. 25 
ae conv 68 Ser B___.1926|M- 8 31,000! 19 Sale || 23% 25 30 32 26 Oct. 14) 32 Oct. 30] 18 June ll) 32 Oct. 30 
Amer Steamship of W Va Ist 58°20|M- Nj) ------ tpn Tae ie Raat rae epee hae seRs SRST ORR Pe A ee 
& Co ist real est 434839|J -D| 258,000\' 84 Sale | 83 Sale | 86 Sale | 82% Oct. 7, 87 Oct. 28| 8144 Aug. 10) 87% Feb. 18 
Booth Fisheries deb sf 68.1926/A-O} ------ neti fe Pn OD eRe cell Serie ge A eee: 90 Feb. 18| 90 Feb. 18 
en Copper coll! traf 68_1931|F -A 6,000)) 90 90%); 90 9344) 92 93 92 Oct. 22/94 Oct. 23| 89% Jan. 8 94 Oct. 23 
Terminal lst 4a_____ 1952 A~-O 10,000} 83 Sale || 79% ----- 79% 82 80 Oct. 26! 80 Oct. 26| 79 May 20; 83 Jan. 2 
RE Sa 1955|53 - J 15,000))_____ 85 77 80 78% 80 78% Oct. 26) 797% Oct. 22 75% Sept. 5; 844% Jan. 10 
Buildings 58 gu tax ex__1960|A - O 1,000| 79 Sale || 79 824%| 7914 82%! 79% Oct. 14| 79% Oct. 14| 74 Feb. 6 81 Aug. 28 
ObC &Conn Rys coll 5s Jan’27;,A-O} ------ ee peal EERO! Spain aia Seca Ragen Re aaa 58 Mar. 25! 58 Mar. 25 
Obic Un Stat ist gu A4}4s 1963) - J} 54,000) g01% 9134) 85 86 | 86 8714) 85 Oct. 3) 8714 Oct. 21| 85. Aug. 23) 90 Jan. 22 
pper conv. 7s____- 1923|M-N| 414,000/104°° Sale ||107%{ Sale 113 Sale |107% Oct. 1116 Oct. 18|102% Jan. 17|116 Oct. 18 
Coll tr 6s ser sub rects ___.|A- 0} 741,000/¢77% Sale |\e77% Sale |e86 Sale |e7714 Oct. 1(€8714 Oct. 23\¢73 Jan. 16)¢87%4 Oct. 23 
tr 6s conv ser A_.1932;A-O;} 85,000) 0. 774% 78%! 85 Sale | 79 Oct. 3) 87% Oct. 24| 77. Sept. 18; 8734 Oct. 24 
Computing-Tab-Rec sf 68_1941\J - J 5,000))_____ 82 79 83 82% 83 g0 Oct. 18) 80 Oct. 18 78% Jan. 22) 83 May 3 
i ed, Lowesl oo < masocluncoce’ cosaee Seep, Forepen ee: SOE 
@ranby ConMS& P Ist 68_1928/M-Nj ------||_____ 3 eee ee an ee 91 Jan. 17; 98 Aug. 6 
Stamped_..__...___- 928|M-N| ------ 9414 Sale || 94 98%] 9414 102 |____-_ _____- ee tea 91 Jan. 17| 97 Sept.13 
Great Falls Pow 1s*sf5s_..1940/;M-N| ------ 8 eee ee Fea pam eis te 90% Mar. 19} 94. Jan. 29 
int Mer Marine Ist sf 6s___1941/A~ 0/5,300,000| 9114 Sale || 98 Sale |103° Sale | 97% Oct. 1/1047 Oct. 22] 90. April 13,104% Oct. 22 
Montana Power Ist&refsf 5a AJ - 3} 99,000) 87 90%} 863% Sale | gs 885%! 8514 Oct. 4) 89 Oct. 24}| 85% Oct. 4) 92 Feb. 13 
we hy et | eat meee Joors caevsfeons -Seonf-orene ovnen ieee ieaiaws obo tors 
, Ser ecsneace PE 869 SSSR noes SGSSREOSESS SCESEM ceooee Geeeteavtess Geseare en ee ee eee 
Merris € Co let of 4348_..1930)J - J) ------||____- 82 75 79%! 81 aap saat Sess Sie te 75 Sept.18}| 75 Sept.18 
Y Dock 50-year gold 48_1951)F - Aj ------||__._. ____- EE at | Beltkcal rg eiennes- aren ae 65 May 4 67 June 29 
Sagara F Power Ist 58___1932)J — J 7,000)... ee eae 92% 9214 94 90% Oct. 7| 92 Oct. 17} 90% Oct. 7| 984% May 24 
Refunding & gen 6s_Jan ’33)A — O' ENTE mNRUB ME rES tte Sie 9914! 9914 Oct. 21) 9914 Oct. 28| 9944 Oct. 21) 99}4 Oct. 28 
Niag Lock & Ont Pow ist 5s_1954;M-Ni ------ heer Mae Oe kcass y pe fetes ieee Peredigie ny Bas. 60) 
Nor States Power 5s A_.-.1941;/A-O} 26,000)" 7 87 83 85 | 85% Sale | 83 Oct. 10) 8514 Oct. 25| 83 Sept.20) 8734 Jan. 25 
Ontario Pow N F Ist 58_._1943;P - A 1,000)... 89 86% 86% 86% ____*| 86% Oct. 24] 8637 Oct. 24| 8534 Mar. 18) 8744 Mar. 13 
Ontario Transmiesion 58..1947|M-N| ------ tree — — es ae Sheedy eet Bcd caates Berineity > 84 Be Fs ony a 
Pan-Am P&T ist conv 63 '19-27/J - Jj 186,000)/"~--~ i} Lee 110 Sale |105 Oct. 30|11914 Oct. 28/105 Oct. 30119% Oct. 28 
Bab Ger Cor N J gen 50-yr 5e°59/A - O 50,000/ 75 Sale | 77 Sale | 78 79 76% Oct. 3) 79 Oct. 18) 734% Jan. 4) 8244 Mar. 6 
& 8 F Power ist 58_1949)F - Aj ------ Br Rp lll I aaa ee Teepe: Boe ate cus. Biss gs 
Copp Ist conv 68’25|M-N; 17,000) §5 88 95 95% 941% 9634) 9414 Oct. 15] 9514 Oct. 30] 88. Jan. 11) 9544 Oct. 30 
ash Water P ist 30-yr 58 1939\J - Jj) ------ oe» te | rape SP ieere Thones kein. Sues deees.- 90% Aug. 6, 90% Aug. 6 
Wilson & Co Ist sf 68....1941|A-O} 351,000|°95 Sale || 9144 Sale | 9514 Sale | 91 Oct. 3] 9534 Oct. 24] 90% Sept. 3) 9634 May 16 
Manufacturing & Industrial | 
g Chem Ist cons 56.._1928;|A-0O} 26,000} 90% 92 | 95 96 | 95 96%] 94% Oct. 4)| 9614 Oct. 23 9244 Jan. 9)100%¢ Feb. 26 
Convertible deb 5a_____ 1924;F - A; 218,000) 91° Sale || 99 Sale 101 10444] 98% Oct. 11/106 Oct. 17} 90}4 Mar. 26106 Oct. 17 
4m Cotton Oil deb 5s _...1931;M-N} 64,000)_____ 88 80 82 | 84 85 | 81 Oct. 7| 84 Oct. 25| 80 Sept.18) 84 Oct. 25 
4m Hide & L ist sfg 6s_..1919/M- S| 16,000} 98 101 [100 100% 100 100%4/100 Oct. 14:1001% Oct. 3] 9844 Jan. 7/101 June 28 
Am Smelt’g & Ref ist5sA_1947;|A- 0} 201,000] 96% Sale || 86% Sale . 90 Sale | 86 Oct. 5] 90 Oct. 21) 84% Sept.19) 90 Oct. 21 
American Thread Ist 4s_..1919\) - J 17,000) 96 97 %)| 99 993% 99% ____- 9914 Oct. 5] 9934 Oct. 23) 96% Jan. 18) 99% Aug. 22 
4m Tobacco 40-year g 68._1944/A-O| 10,000/119 ___<- 11748 120 117 118 /|117% Oct. 2/117% Oct. 2/117 May 22)117}4 Oct. 2 
Tl ated smhnhemredens 1951/|F -A 1,000} 71 a) oe 77% 75 77%4| 71% Oct. 18) 714% Oct. 18) 71 Mar. 8) 74% Feb. 28 
4m Writing Pope Ista f 581919\J — J) 161,000) 76 80 || 86 8634 88% Sale | 8644 Oct. 5| 90 Oct. 23) 79. Jan. 4) 90 Oct. 23 
Beldwin Loco Wks ist sf 5a’40\M-N| 12,000/__ __ | | Rae 99 | 99 99%| 97% Oct. 23} 99 Oct. 4) 97% Oct. 23|101% May 16 
Central Leather 20-yr g 58_1925|A-— ©] 103,000) 9514 Sale || 9334 Sale | 9544 96 | 9354 Oct. 1] 95% Oct. 24 93 April 8| 9744 Mar. 4 
Central Foundry istsf6s_1931|F-A| ------, Seaiben 85 > a peer SI%|_..... ____--|___... ___---|} 80 April 4] 8434 June 10 
Consol Tobacco 50-yrg 46_1951.F -A| ------ SEH — oe. DER: cima aR EE VRS AMY Beta 
Cern Prod Ref g sf 5a_____ 1931|M-Ni_ ------ | 9444 97 995% ____. WT acs a<asétew alin cident setnaaiee || 9734 May 2) 99% Sept. 26 
ist 25-yraef 5s... 1934|M-N| ------ | 95% 97 RR ORE i Fo @eetegeaee meres || 95 Jan. 21) 99% Sept. 25 
Distillers’ 8 C conv ist « 5a 1927/A - O 100,000) 75 Sale || 87 Sale | 8544 8644! 84 Oct. 19} 87 Oct. 1) 75 Jan. 5) 88 May 17 
@ I du Pont Powd 4148.__1936\) -D} ------ Leng, i Rea oe Bom  ‘g: Eegeeeibaye Bape cies: RES pS Merce Bp 
General Baking ist 25-y: 681936) J -D 1,000)--__ 9 arcuatiesd: "80 8214| 79 “Oct. 24/79 Oct. 24) 75 | May 16| 79 Oct. 24 
General Elec deb g 3}48___1942\|F - A 6,000|_____ 78 6644 73 | 69% 71 | 66% Oct. 18] 66% Oct. 18)| 6634 Oct. 18) 74 Mar. 4 
. Debenture ann a- ~~ 108 M- S| 10,000}; 92 95 || 96 9734 9714 Sale | 96 Oct. 3) 9734 Oct. 24) 04354 Jan. 8100 Mar. 18 
Rand ist Se.Dec 103853 - Jj ------j|..... -..--- Rw x Beet ge aie: Prat Biote C2 ey RR cabo 
{nt AgricCorp Ist&coll tr 53_'32;/M-N| 81,000) 6814 Sale || 7514 Sale | 73° 75 | 747% Oct. 11| 7714 Oct. 14|| 68} Jan. 2| 7734 Oct. 14 
huternat Paper conv sf g 581935\J - J 3,000) 9754 ___-- || 914% 95 | 93 94%) 93% Oct. 4| 94 Oct. 10) 9334 Oct. 4) 99 Jan. 16 
& Myers Tob 7s______ 1944,A-O} 109,000)111 117 ||10814 Sale 11014 Sale |10844 Oct. 1\111% Oct. 23)|107% Sept.11/117 Feb. 20 
ped ek et eee 1951.F-A 30,000} 85 8644|| 86% Sale | 89 90 86 Oct... 4) 9014 Oct. 25|| 86 Jan. 3) 95 Feb. 28 
(P) Lorillard Co 7a______- 1944/4 -~O} 52,000/109% 111 {108344 Sale 111 112 |108 Oct. 18)11144 Oct. 22/107  Sept.11115 Feb. 14 
_ 1951|F - Aj] 17,000|___*_ 8474|| 8314 Sale | 89 8914| 8314 Oct. 1] 90. Oct. 30) 8314 Oct. 1) 93 Feb. 14 
Mex Petrol Ltd conv 68__.1921|A- 0} 37,000\102 105 aes Bova 175 |117 Oct. 2/18134 Oct. 21)|10534 April 3/1814 Oct. 21 
ist Hen & ref 6s Series C_1921|A- ©} 74,0001103 103%4)|___-- ig eee 180 |117 Oct. 2)175 Oct. 28106 April22)\175 Oct. 28 
Nat Enamé&Stpg Ist 20-yr 5e’20\) -D| ------|| 98  9834||____- ER ees Be ahead: = Sh 95 April 4,98 May 8 
Nat Starch 20-year deb 53 19313 - 3} ___-_- et O814 22. > Sp Semper erateeck ye 91}4 Jan. 9 94 Aug. 16 
National Tube ist 53_____ 1952;|M-N 3,000} 90 96%] 97% 98 | 94 95 | 97 Oct. 18} 97 Oct. 18) 03 Feb. 2) 973g Aug. 27 
@ Y Air Brake ist conv 68_1928|M-N| 14,000;| 99 _____||____- 974% 974% 99 | 97 Oct. 16) 971% Oct. 16} 97 Oct. 16/100 Jan. 8 
Pierce Oil 5-year conv 6s __1920'J -D!} 600,000|___._ ____- 98% 9934 99% Sale | 99% Oct. 10)1013%4 Oct. 21|] 9534 Sept. 19/1014 Oct. 21 
10-year conv deben 6s __1924'J - J} 866,000/____. -___- 84 Sale | 85% Sale | 83 Oct. 4] 9014 Oct. 21|} 83 Oct. 4} 9044 Oct, 21 
Siuciair Oil & Refg ist 3-yr sf 
7s notes with warrants attach)__-___ 347,000 86344 Sale || 96 Sale | 963% 97134) 96 Oct. 1) 98% Oct. 22)| 86 Jan. 7) 9814 Oct. .22 
Witbout stk warrants attach| an aise 204,000) 83 ....- 92 Sale 94 Sale ' 92 Oct. 1195 Oct. 24/} 84% Jan. 10) 95 Oct. 24 
Se ee 
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BONDS iat. a in pe oe PRICES IN OCTOBER. | RANGE SINCE JAN. 1. 
or- ctober. an. pone 
N Y STOCK EXCHANGE) (e@. |Parvalue.| 1918. Oct.1. | Oct. 31. | Lowest. | Highest. || Lowest. Highest. 
$ $ id. Ask. Bid, Ask.| Sale Prices. Sale Prices. oo Prices. Sale Prices. 
Standard Milling ist 58...1930|M-N} -—___--- 7 9 90% 98 90 | RRR ante ethit fy Sea aa | i alah sis sant taal ache Jan. 5) 93% June 21 
The Texas Co conv deb 68_1931|5 - J| 215,000) 96% Sale || 99 Sale 9914 Sale | 99 Oct. 1100 Oct. 2 Onis Jan. 2)4014%% Jan. 10 
Union Bag & Paper ists f 5a’80\J - J ,000T. .... 85 86%. 87 90%| 86% Oct. 15, 88 Oct. 21 oo7s Oct. 15}; 88 Oct. 21 
a atin ich niente Oe eee. Seay ke gee” aS eg Bree RR. DF dl sicen einai Aug.. 7| 83 Aug. 9 
Union Oil of Calif 1st 5s__.1931|J -— J 5 GIG re a EN ee | 90: 94 90 Oct. 15 90 Oct. 21 50 Oct. 15} 90 Oct. 21 
U 8 Realty & Imp deb g 5s 1924|J -— J 32,000". .... au 54 Sale | 65% Sale 53% Oct. 10 67. Oct. 29) 45 Mar. 5] 67 Oct. 29 
U 8 Rubber 10-yr col tr 66_1918/J -D 24,000}100 Sale ||100\% Sale /100 100%,100 Oct. 15 100% Oct. + 100 Jan. 8/101 June 7 
5s series A __.1947\J - J| 696,000) 77% Sale 80 Sale | 83% Sale | 793% Oct. 3. 85 Oct. 76 Mar. 23) 85 Oct. 18 
US Smelt Ref & Mg conv6s 1926) ____- 62,000) 94 07 94 95 | 95% 96 9314 Oct. 21! 96 Oct. 33 92% May 3) 98 Feb. 7 
Va-Car Chem Ist 15-yr 5e_1923|J -D 31,000; 90 Sale 934% 94% 95% 96 93% Oct. 16 941% Oct. 10 + Jan. 2, 974% Feb. § 
Conv deb sf 6s ___.May1924;/A-0O 14,000;) 96 97 96% 97% 98 Sale 9734 Oct. 22 98% Oct. 16 Y% Jan. 29! 9834 Aug. 14 
Western Elec ist 56 Dec 3 1922 jI-dJ 18,000; 98 Sale 94% Sale | 96% 98 94% Oct. 1) 96% Oct. 30 04% Oct. 1:98 Jan. 2 
Coal 'ron and Steel Bonas | | | 
Beth Steel ist ext sf 5s__..1926,J - J 15,000} 94 3) > 93% 943% 96%] 92 Oct. 4: 93. Oct. 23) 92 Oct. 4'99 Feb. 6 
= = refund 5s gu ser A_1942;/M-—N 58,000| 863% 87 90 90% 88 90 88% Oct. 30, 90% Oct. 4] 86 July 15, 9314 Mar. 22 
ur &m imps f 58.1936 J - J) 228,000) 78% 82 81 Sale | 8134 Sale 8014 Oct. 24 8134 Oct. 31 HS Mar. 13, 8334 May 21 
X'dusg Let be Tie sely SSR EE . wemdoelincnne 96 Te -  waneek is wees Un: achceares:. ecckineion | ieaidadhthan teckgarmeea May 22 90 May 22 
a I icicle sas ae Jan 1926)M- 8) ------/j----- i ae tS Lt RRP Re J--~--- ------ 38 Jan. 12; 86% July 16 
Cah C M Co Ist gu g 68_-.1922\J -D) ------||__- Pa GEER tos RR els EP PRR TE. REE SOT OCA ARES Sh 
Col Fuel & I Co gensfg 58 1943/F -A 1000] $2. nnwos 841% 93% 85 86 86 oo 30 86 Oct. 30) 83 Feb. 25 86 May 16 
Col Indus 1st coll tr a F-A 92,000) 73% Sale 734% 74% 73% Sale | 73% Oct. 14| 74 Oct. 7) 73 Mar.18: 76 Feb. 23 
Coal Md 40-yr 56-.1950,J -D) _.----||_._-- 85 9544 85% 90 |------ ------ ORR HS. 83 Jan. 22) 90 May 24 
Elk Horn Coal conv 68..-1925,J =D) ______||-___- Sere Oe. cout Soe, eee pip se 95 Aug.15 95 Aug. 15 
Uilinois Steel deben 4348_..1940,A-O 50,000} 8144 Sale 83 831%, 82 84 82 Oct 4 841% Oct. 16) 81 Jan. 2, 8575 Mar. 6 
fk ae 2M-N 63,000} 944% 925% Sale | 94% Sale 92 Oct 4 95 Oct. 18} 92 Oct. 4)9 Jan. 14 
Jefferson & Clearf 2d Se-..1926|J- D) __-_-_- eS ete 7 LL EER See RS ER SOE LIE IE PEPE. FEE 
Lackaw Stee! ist cony 58..1923 A-O 23,000) 94% 95 95 Sale 95 9514 944% Oct. 8 95% Oct. 15) 94144 Oct. 8 96% Feb. 21 
es A.._.. 50 M- B 31,000} 88 Sale 89144 90 8634 Sale 86 Oct. 31. 89% Oct. 3) 86 Oct. 31) 964% May 16 
Midvale St & Ord conv sf 5s'36}M- S$, 115,000) 81 Sale || 86 Sale {| 88 Sale | 88% Oct. 5 89 Oct. 21)) 80% Mar. 23) 92 May 18 
nm Con Coll ist ef 58 1957\J - J ,000;)| 84% 84%) 8634 90 | 86% 90 863% Oct. 2 86% Oct. 2)| 85% Feb. 1! 874% May 14 
a 1&8 fund 58_1940'A-O 10,000 9334 Sale || 95 Sale 93 93%} 93 Oct. 30, 95 ct. 1] 92% July 29, 98% Feb. 23 
StL R Mt & Pac Ssstmp'’d 1955\J - J) __-_-- tm we ne... G8 }....- iS eee ee a 80 April 5; 80 April 5 
Tenn CI&R en 58__..1951)J - J 14,000)... 95 92% 94% 89 94 92% Oct. 25, 9314 Oct. 21) 924% May 6 97% Jan. 25 
U 8 Steel Corp s f g 58 Apr 1963;:M-N| 520,000} 98 Sale || 96 Sale | 98 Sale | 96 Oct. 1; 984% Oct. 21) 96 Sept.27100 Jan. 3 
Registered ________ Apr i 63|M-N RM a ae ics Saas [ouwos «gees 97 Oct. 11| 98 Oct. 29] 96 Sept.26 99% Feb. 9 
Victor Fuel 1st sf 5e_____- te ety teh i eR Bl oe TOM ahaha casaundaics apectdameennieas lisa cakes ale 
“ Va Ir Coal & Coke ist g 58.1949. M- 8B) ------ 83 85% ~— $934 ie i, oe RAE EE a, See eS 83 Jan. 23; 86 Mar. 28 
Telegraph an‘1 Telephones 
4m Tel & a coll trust 48_1929'J - 53} 314,000) 83 Sale 77% «78 821% _ 78 Oct. 2! 83 Oct. 31 pe Aug. || aote Jan. 14 
Convertible 4s__......- 1936 M- 8 1,0001.....< ay ROR . oe 81% Oct. 18) 81% Oct. 18; sane Jan. 854 Feb. 28 
20-year Gaeena =~ M- 8 26,000; 87 Sale 84 Sale | 88% 30 84 Oct. 1; 90 Oct. 9 July 151 91% Feb. 9 
30-year col] trust 5s___.1946 J -D)| 206,000) 90 Sale 90% Sale | 93% Sale | 90% Oct. 5! 93% Oct. 31 86 July 31| 95% Feb. 8 
Sub rects for 7-yr 63s____1925 _____ Pee oe d95% Sale | 99% = d95% Oct H 'd100%Oct. 18/93 Sus - 20 4100 Oct. 18 
Cent Dist Tei ist 30-yr 58.1943] -D  --_---- 94” “OB%4)|-__-- 9644 ..... OF |...... ....-. REE 98% Jan. 12; 9944 Feb. 16 
cago Telephone ist 58.1923 J - D LAO «<<< 1 93% 95% 94% 100 93% Oct 8) 93% Oct 93% Oct. 8, 93% Oct. 8 
Commercial Cable ist g 48.2397 Q- J, -_._-- “aoraadanee 8 68% -.--- See Baie Ryan Metheeitey: Brann 9¢¢ Be Pope cicene, Foe 
Keystone Tel lst & gen 58_.1937 5 - J 5,000) 90 Bale 86 a. 8914 92 87 Oct. 15| 90 Oct. 18| 85 Aug. 16) 93% Feb. 1 
eystone Telephone ist 58 1985J - J) ------||----- 97 |/---.- B|----- YO%Q|------ ~-----|--~~--- ~-----||-- ~~~ ~~ --<-|-~~--- ------ 
Mich State Telep ist 20-yr 58°24 F- A — en 91 || 85% 90 | 85% 8932 87 Oct. 4| 891% Oct. 7] 851{ Aug. 19, 90 May 13 
NY&N4JTelepgen Sa -..1920M-N| __-__- || 9634 --.-- OY ici PEM CREP Erie Renae: 97° Jan. 21/98 May 20 
N Y Tel ist & gon sf 4}48.1039 M-N) 495,000) 86% Sale || 8534 Sale | 89% Sale | 8544 Oct. 4] 895% Oct. 25) 84 Sept. 9 895% Oct. 25 
Pacific T & T fst Het at 19373 - J| 20,000! 90% 9134|| 8834 90%) 90% ____- 89. Oct. 3) 9034 Oct. 24) 87 Aug. 23) 92% Mar. 2 
South Bell Tel & T istefSe'41J- J) 25,000) 92 Sale || 8644 874) 91 92 874% Oct. 5) 91 Oct. 24/| 86 Aug. 21; 95 May 12 
West Un—Coll tr cur 58_..1938 J - J 10,000); 92 93 89% Sale 91% 92 89% Oct 1; 91 Oct. 21) 87% Sept. 10! 93% June 16 
Fund & rea! est 44s c- 3 o- -N} 97,000)-.--- 88 78% 81 83% Sale | 80 Oct. 2| 844% Oct. 23] 80 April 4; 88 Jan. 10 
Mutual Un ext 5sgu_.--1941M-N| __._-- | ere SE-sc~-. OO Licen- DD hnndnde cdtcoduagaeq ayncdeiegentei, Makeeieencianae 
No W Tel gu fund i<ee 1084 J = Ji Lia il----- -----ll----- -----!----- -----J------ ------|------ ------ll------ ---~~--!-~----~ ~----- 
@ On the basis of $5 to the £ stesting, | b On the basis of four marks to one dollar. e¢ Istinstallment paid. 4 Full paid. e« Partpaid. s Option 
. This was a sale made “Seller 4 free.” yg Bonds “when issued.” « Flat price. ; 
— 








STOCKS—PRICES AND SALES FOR OCTOBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots, 


Exceptions of stocks which sell only iu s small way are noted by the intser a. 


Optior sales are disregarded. 



























































STOCKS SALES TO NOV. 1} cout PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
ce ey: a 
Y OCK CH’GE n ince Jan, 2 J 
° = — Ae. po. 1 1918. Oct. 1. Oct. 31. Lowest. Highest. /owest, Highest. 
Par| Shares Shares. ||Bid.  Ask.|\Bid Ask.|\Bid. Aek.| Bale Prices. Sale Prices. Sale Prices. | Sale Prices. 
T ae "i ,905| 85% Sale 86% Sale |292% Sale 86% Oct. 9] 974% Oct. 23)| 81 Mar. 23] 9714 Oct. 23 
ag op & 8 Fe.-100 07'850 738954 821% Bale || 8114 Sale | 84% Sale | 8144 Oct. 1/ 85% Oct. 11/| 80 Jan. 30) 85% Oct. 11 
Atlanta Birm & Ati__.100 1,700 eee 8% 9%) 7 9 8 Oct. 17} 10% Oct. 22) 8 July 29] 101% June 15 
Atlan Coast Line RR..100 2,600 29,344|| 92 Sale Sale |102 105 95% Oct. 4|104 Oct. 22 89% April 22}104 Oct. 22 
Baltimore & Ohio-_.-..-. 100 72.900) 479,600) 52% Sale 53 Sale 5524 Sale | 53 Oct. 1) 583% Oct. 23 Jan. 24| 5834 Oct. 23 
Preferred __....-..-- 100 ,200) 20,574|| 56 + BSale 53% Sale Sale 53 Oct. 3) 61% Oct. 21 53 April 26; 611% Oct. 21 
Brooklyn Rap Transit _ 100 44,000 190,325] 48% Sale || 413% Sale 40% Sale | 40 Oct. 30) 45 Oct. 18) 36 June 26) 48% Jan. 2 
Buffalo Roch & Pitts... 199 Ai yest: 70480 Sale || 65 68 TEE TE tncmbaw onneeadbaueie anion a70 Sept. 9\a80 Jan. 2 
to Preferred ........-- ae, 2 = 110 120 90 107 OO: OOF lociens ccpernndasacee cokané a100 Aug. 642110 Jan. 9 
Canada Southern--_-..- 100 EEE cs = 52 | 42% 52 |a42% Oct. 22042 Oct. 22/441 May 2\049 Aug. 30 
Canadian Pacific ....10U 94,500 527, 080 139% Sale ||169!4 Sale te Sale |16244 Oct. 31|174% Oct. 14/135 Mar. 25)174% Oct. 14 
Central of New Jersey. 100 212 7571100 235 {1196 220 |210 .-----~ 210 Oct. 11/220 Oct. 18/202 April 23/220 Oct. 18 
Chesapeake & Ohio...100 62,000 382, oa 513 Bale 58% Sale OTK Sale 56% Oct. 20) 61% Oct. 23) 49% Jan. 15) 61% Oct. 23 
Cc o & Alton RR..108 Biome 1,380) 9 3s 8 10 5% 14 KGadhd Babin awdhe wnat | 7 <April17| 10 May 14 
Wieaa77777 cusses DE103" "B3< Bale || “7 7% 8 7 Oct. 10; 8% Oct. 23) 6 April 9| 834 Jan. 2 
Chic Great West - _ 100 + ae OO7 Bt Sale || 23% Sale | 24° 24%{| 234% Oct. 8| 25% Oct. 23] 18% April 13) 2534 Oct. 23 
Chic Lama & 8t Pasi... 198 78'600|  647,744/| 46% Sale || 49 Sale | 4944 Sale | 46 Oct. 5) 5244 Oct. 18) 37% aoe 22) 5444 Sept. 7 
Ee RSP Sa 43,750 358,700) 78% Bale 78% 4 bese — sts, aor $1404 ne Le Hy ril ze okt Out = 
5 SS, See pare z9 9 91% Sale 941% Oct. ct. 22; ar. c 
gee ea Wat Batt alisha Aas LD Oe: of 8) Oa: BL RA Sah 
a 3,4€ 448,505|| 22 e 27 ~ Sale Sale IC 5 ct. 22) pr 2¢ c 
et ae aes ee eee oo 50 111,085 ee Sale 78% Sale 80 Sale 77% Oct 2| 831% Oct. 23) 563 Jan. 15) 8314 Oct. 23 
 onkisninitekene 18,100} 136,575) 5 Bele 67% Sale | 69 Sale | 661% Oct. 2) 72% Oct. 23} 46 Jam. 15) 7234 Oct. 23 
onic et P Minn & Om.100 300 1,728 oO” ee ,- Geet Oke 75% Oct. 23| 78 Oct. 19) 69 Se t.25) 78 Oct. 19 
Clev Cin Chic & 8t L..100 2,000 12/100} 28 $2 32 35 35 37%| 33 Oct. 3) 39% Oct. 22) 26 Feb. 21; 3914 Oct. 22 
Preferred ___._----.- Is sere 1,200...<<- Re 's Be Se ty Saeep ee Av ich gat Re. | 5834 May 7| 67. Aug. 28 
Ogee & Southern-..100 4,700 14°755 23 «Bale 23 Sale 23 25 22% Oct. 11| 26% Oct. 23) 18 April 22) 26% Oct. 23 
referred __... es 700 2,760; 50 = Bale 49 52 52 58 52 Oct. 11) 534% Oct. 30) 47 April 3) 53}¢ Oct. 30 
wall Prefe ae 320 820)) 45 50 42 48 44 Sale | 44 Oct "i 47 Oct. a 40 April ‘| 47 Oct. 23 
Dela .-100 6,100 aad $0046 Bete 5. noe «cues 114 116 |109 Oct. 8)117% Oct. 21) 100% April 11:117% Oct 21 
Del Tack £ Fase. 50) 900 9,790) 105 Sale 1175 185 (178 182 |176 Oct. 16 183 Oct. 25 og April 17) 185 Sept. 4 
Denver & Rio Grande-_ 100 1,600 5,660) 5& 4} 5 4% 6 4 Oct. 10) 5% Oct. 26 2% Jan. 6 Jan. 3 
Preferred __...--.--- pad 12,300 51,390 12% Sale 8 Sale 9% Gale 8 Oct. 1| 1244 Oct. 21 6 April 23 13% Jan. 2 
Detroit United Ry----100| 200 1,793]|--... St yx aa 87 Oct. 15) 88, Oct. 15 80 April 6| 90 Jan. 14 
Duluth 8 8 & Atlantic. 100) 1,500) 2,200} 24% 3] 3 3%| 3% 7 Oct. 16} 4% Oct. 23 24 Feb. 1) 434 Oct. 23 
Preferred . ..------- 100] 600! 1,436] 5 7 || 6% 8%) 4% 8 74 Oct. 30| 8 Oct. 25) 4% May 2) 8 July 27 
aS 100} 89,550) 393,900) 17 Sale || 155, Sale | 17 Sale | 15 Oct. 8) 184 Oct. 23} 14 April 17) 184 Oct. 23 
First preferred _-..--. 100! 36,530| 264,000] 28 Sale || 3114 Sale | 3134 Sale | 304 Oct. 9) 34% Oct. 22) 2334 Jan. 16 as May 14 
Becon referred... 100) 3,300! 29,200) 20 Bale 22% Sale | 22 23 22 Oct. 3) 2414 Oct. 23) 18% Jan. 25 ‘ 4 May 14 
Great Northern, pret. 100) 108,334| 230,494 90 Sale || 92% Sale | 9344 Sale | 904% Oct. 5) 96% Oct. 22 Jan. 15 0055 Oct. 22 
Iron ore properties -- -. - 101,320, 612,366) 27% Bale 31% Sale | 314% Sale | 29 Oct. 8) 34% Oct. 21) 25% Jan. 15) 34% May 16 
Gulf Mob Nor poy tr ctfs) 200) a, ey eo 7 12%| 8 Sale 8 Oct. 21; 8 Oct. 31) Mar. 5| 10 May 27 
(0 See 100} 1 G0Giansen nese 28 38% | 31% 35 33 Oct. 24) 33 Oct. 24 27 Mar. 8 33 Oct. 24 
Tilinoits Central_--.-.-..- 1 8,200 25,294)| 93% Sale 94% 9614| 101% Sale 96% Oct. 3.10234 Oct. 22, 92 Jan. 7) 10234 Oct. 22 
Interboro Con: Corp vtec 39,000) 148,431 a” Sale 7\%| 7% Sale 7% Oct. 3) 9 Oct. 19) 6% Sept. = 9% Jan 3 
RGN: cotaanne 100 4,000 56,480) 4 Gale 33 35 334% 364%) 33% Oct. 2) 39 Oct. 5] 29 Sept 16) 47% Jan 3 
Kansas City Bouhtern. rd 820 69/905 18 1856 8 i 13% Sale 1934 Ss i 133% Oct, 17) 21% Oct, 32 15s ‘April 7 213% Oct 32 
( ,620 9,995 ry Sale yy ct. 4 ‘ 8 . 

~ coy Seeeeenn. 108) ” 900; 6,326 5 65 53 52% Oct. 17 56 Oct. 22) 45 «= Jan. H 566 Oct. 22 
Keokuk & Des Moines_ 100 500! 600 ba o 3 5 3 . 3 ct. 22) 3 Oct. 22' 2 Oct. 22' 4% Jan. 24 
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STOCKS 8 

@ ¥Y STOCK EXCH’GE ALES TO NOV. 1. 

In , Price 
Since about PR 
October. Jan. 1. ron ICES IN OCTOBER. 

Lake Erie Par| Sh 0. R —2 
t > weenie... 7 ve. Sheree Bid ee et. 1. | Oct. 31. | Le ANGE SINCE JAN. 1 
oO Se “RR ’ ew ‘IBna. — weet, | me * 
hye! Nashville. 80; 28 poe 2,000 es 12 7 : s Bid. Act Highest. es 

hattan Rail tle_ 100 5.500 96,711) 57 25 20 2 | 8% 9% Sale Prices. | Sale Pri west. | Highest 
pean eee “sae ‘aaol | a’aaclan ve od Bt) aio fee | anit Oct. “Gl 28° Frise. {| Sele Prices “Sale P : 
an Central_.._- 100 ,090/100 ren Sal } ale | 59 t. 9) 25 Oct. a” O ale Pri 

Minueay & 81 i \iew)-100] 5,225 sale eaais (35 as (135% Oct: 7 6336 Oct. 22) 58 “Ror 2325.5 Feb. 19 

Preferred ...-...... 100} 2, 39,515| 93 109 j so i |--- Oct. 4 Oct. 22 an. 15 ct. 22 
Ries 5 919 eae cient | - 1] 98 . 110 63% O 
Cena a can 10,581) oy — 9 1 lon eke 91% 185% 2e- 30 Bou pe 15| 94 a: R. 13130 — = 
- jaene & Temns...309) 7.800 43 eg aroneistae } 30 a1 | 10 Oct. 11 a3 Oct. 30) 96, July 26100 May 20 
Prete Pacitic tr ctts 100 100] 1097400 10:000| $4 Bale | 5% Sais” 106112 *|112 Oct. 14| 98° Oct. oal "744 April it 105. June 12 
te pg [nn a 552.400 9%ll 10 10% 5% BK 2 Oct. 22112 ct. 22| 80 prili7) 11% S ne 12 
ola nog ala 50 ,300 74 24% Sale 10%) 10 5% 5 Ocf 2 Oct. 22 4 Jan. 15 ept. 3 
test LT -o 77 ,100) 45 24% Sal 11 10 * “9 6% Oct. 105 = Apri 95 Oct. 
at Rys of M _100 140) Sale 57% 8 e | 25% Sal Ott 8 4 Oct. 18 4 pril 25 112 0 22 
Orl Tee & Me 2d pf. 100 100 |ez--- 85 Il ¢ % Sale | 56% Sale | 23% Oct. 11% Oct. 19 % Jan. 5 ct. 22 
Mery 7,700 277)/110 6814 75 | 68h¢ Sale | 561% Oct. 9 274%0 9) 644 Ja | 6% Jan 
ew York Ce tc.100 3'9 14,550 122 |l105~~ 5 | 68% 89 Ia % Oct. 30 6 4 Ort. 22) 20 n. 29 12 Sept 2 
Y Chic & eeeeas.- 109 127° 00 ss arar ki” “2 41 120 |110 12( 1269 = Oct : 50 Oct. 22 Jan. 15 27% « pt. 4 
' =< 20 *t. 18 473 41 J | 27% Oct 
ist prefe + aaa '200| 512355] 7146 Bek 2367 San - _\t1Z Qet. 22 Sar apes fae slats - 22 
lh ee Ris eetie 100 1,700 aoe 71% Bale + Sale | 28 S&S: 8%! 5 Oct. 117. Oct. 2% July 9 Oct. 22 
’ P : — a . S2n17..o a75 M: 
YNB ee” tae 200 300 16 Sale 13 Sale | 778% eo 23 Oct 7\ 9% Oct. 21/| 4 ct. 22119% ar. 2 
¥ Ontart artford _ . 100 300 50 52 65 5 16 |"21- a 273 Oct. | 28 Oct. 31 % May 27, 9 May 16 
Norfolk So o & West__100 90,000} 1,315 0} 41 4 0 655 1 Sale | 13% O "gl 82% Oct. 23 17 April 1 % Oct. 21 
es »315,894 8 30 55 65 3% Oct. 4) 2 . 23) 67% 1| 28° O 
Norfolk & ——-—- 100 8,900 43,22 32% Sal 41 4 v4 55 O 1 Oct Jan. 15) et. 31 
-- 3,220 e | 4148 ae ct. 7| 58 . 23) 13% O 82% Oc 
Pref (adj estern.._..10u 200 2 21% Sale Sale 38% 40 Oct Oct. 30] 55 4 Oct. 4) t. 23 
ustm 30,91 ,040}__ > aa ~ Sale | : tt. 8] 44 - 30) 55 | 21 Oc 
ee eale ent) -_ 100 i le 72 104% Sale 104% Bale | 2155 Sale 30% Qct. 30) 42% Oct. 22) 40 July 24| 58 Oct: 23 
_ . 70 Sale |1073% Sale | 16 a 4 Oct. 22 April 11) .45 ct. 22 
nsylvania ---10€] 99,7 85 || 70 e |107% Sale | Oct. 23) 16 ct. 22) 18% 11|.45% M 
ria & Eastern____-1 50) 73 00; 260,885 71 72% e |104 Oct Oct. 23) Jan 22) 24 4 May 29 
: 448 0,885) 8634 78 71 . 211140 16 M Oct. 2 
Marqvt m-...--100 1. 343,102 Sale 90 Oct. 5| 7 ct. 22/102 ay 1) 21 F 2 
rior ret ” EES 100 300 4.00 | 47% Sale 2 Sale 92% 4 Oct. 28) Jan. 24111 eb. 5 
t r-----100 7'300| 55'900) 19% Bax oeac San, | seal ee | Sotho 69 Sept 44 Oct. 22 
anil t. 2 -17| 79 
Pitts Cin yeas: 100 1,600 yr: 12% Sale 4% 6 7% Sale 43% Oct 2| 96 Oct. 23 Mar. 6 
Pitts Cin cr & SUL--2100 500 ogi 5% Sale 1334 Sale | 14% Sal ea 2S gees Bits Boe. 
of § ° ob. ae ; ; 96 O 
Pinte & |W Va Chicago-1 200 15). -- 58 60 (Salo | 1336 Oct. 8} 1556 Oct 43% June 2 ct. 23 
Valute 00 1,870| KB 65 7 on peo ct. 1) 155 . 22) 4 7| 49% O 
Preferred int cts -.100 7 55 65 Sale le | 5832 Oct, 23| 63° Oct, 5 if April 24] 6 Jan. 10 
Reedine int ctfs__..100 82,000] 500 woahitys wsovsfi2a2> 138. valet we an” cee” tar ae Oct. 9% April 3 Jan. 10 
- .790 59 4il- - -| 54 65 ct. 18 42 . 5] 524 0} 16% J 
First eee ~~~ 60| 5 1,700 40°12 24% Sale || 3714 158 |- ; 54 Oct. Oct. 22) 3 April 1] 63 — une 27 
eee 3--- oO 65:300| 4,707:095| 9252 Sale 73j Sale |"343{ Saleg| 3354 oe ates $0, April 5 >. i - 
Rensselae —_ 50 1,000 3'000 72% Sal 80, Sale | 77 ~ | 334 O 17 a124% Oct. 5% June 1 Oct. 22 
,000 e || 89% 8 ct. 30) 38 17||a124 4| 57% Oc 

a ae > Saratoga_100 1,090 5'69¢ 35" 40 || 36 § ale |j88% 8 Oct. 5 % Oct. ill 2 4% Oct. 17/4130 t. 28 

oor © tr ctfe ._ Uy 25 ,690/ 36 Sale 4 Sale |37°§ i 56% Oct. 9 80% Oct. 1 2% Jan. 2 38! Aug. 30 
@t Louls A tr ctfs __100 12,125 83 B.. tear 36 391%! 3 Sale | 35 Oct. 9| 96% Oct. 61. Jan. 10! § 4 June 21 

Bou - 3,607) 14. Bale” 100 38 40 ct. 10} 373 . 23] 70% 0} 81 A ‘ 
set referred thwest... 100 125) 83.607 14 Bale || 1134 Sale” 118 38 Oct S740 Oct, Sal $454 Juno ivi Se ug. 24 
board A Sgt ty ae 100 800 3'0C 30 Sale 1% Sale 12 ---+-- all4 Oct. 18| 39% Oct 25 4% June 17 . 74 Oct. 23 
- ‘ ’ ‘ ¢ . ° « 35 39 M: 

Prefe Eg Line - - - - 106 1,300, 00; 25 28 28 Sale | 2 124% 10%0 ets Oct. 15 Mar. 20 May 15 
a 100} 6.600) 637030] 40, Sale 19 23 fe. Me oe. 3 15]a100, July 1 oe 
Southern ee e-~- tee ain ten $8 tas 13s Sale 7" an 35% _ se Oct. ae 294 Oct. 21 A te oo 3 +i — 15 

Preferred y----100| 276, 50 1,212,559 Sale 2 ale 8% S: 8 Oct. ‘ ct. 22 pril 12) 30 n 2 ° 

Pe ay Oe 100 76,800 880°7° 9 83% Sale 2 Sale 20% Sale 8\% Oct. 2 3714 Oct. 2 | 19 Oct. 2} 233 Jan. 2 

Third A Pacific _-__. 190 14,800, 83, 70) 2434 Sal 8844 Sale |1021%4 Sale | 20% Oct. 9} 9% Oct. 2: 28 Oct. 2 334 Oct. 22 

ve___- ie 8 800! 3,025) 59 e 28% Sal ly Sale 8 4% Oct. 31) 22% - 23 7 A 4014 Jan. 
cnecece 100 7 | 33,300 4 Sale 68 ale 29% Sal 7 Oct 4/10 Oct. 23 15 pril 17 9% 58 3 
oledo St L & "900, 18°340| 18°” Salo 1g Sale | 69'4 Sale | o7s4 Oct. 9! 537 Oct. 22) 8044 Jun 24 Ptah 

ol St L& W Western 100 , 18 Sale || 17. 19 1 Sale 67% O - 9 325% Oct \% Jan. 24 se Sept. 3 

17 8% Sal 74% Oct. 8| 70 . 18] 20% 24/10534 O 

Pi efer ed trust rects 200 3 19 18 e 15 Oct % Oct 23 April 30] 32 + ct. 22 

Twin City trust rec____- 3,900) 300)... . 20 | 17% Oct. 9| 1814 Oct. 28) 57 Jan. 2 % Oct. 18 
Revid Trap.i0c 2'300) 13,900| 4° 3 5 4 Oct. 4| 21 t. 28| 14 May 1 70% Oct. 

unten Pacific. Tran.100 +300) orl & 4 8 5% Oct. 18) 1 ay 4| 19% 23 

os gape 100) 9 |, 95°82 eat Fer ete 7 Oct | 1534 Sept. 20 2134 Jan: “3 

Onited Rye investment su a’aee 1,130°180/1¢6 gee oe tt | Me sare | 10% Qt: 7s 7. oe 21| 5% % Jan. 3 

grreterred manii00| 3:400| 40:216 308% ore st Sale last ris a ib Ot ia os Sok tT Ok. 

ees cee gle [22> Ble Hh, ile |, Seat Bet) Bee ee) Rae 

Preferred B...... 100 : 166.7 44 Sale 8%} 10. § ale | 69% Oct.’ : Oct. 191 une 13) 65! g. 12 
Fo ieee 100 36.545| 227. 20; 9%S8 14 Sale Sale 8% .'10) 71% Oc ¢ 109% Jan 65 4 Jan. 31 

---~ ,355 ale 9% S: 16% Sal 4 Oct. 4 t. 23) 69 . 18|137% O 

ad m Marri eid 4,500 64,8: 4444 Sale Sale 914 S: e | 14 Oct 11 Oct. “21 Jan. 31 741 ct. 19 

Ek og ot eects + 40,600, 131, 01 93°” Bete |! 24°* Bale $ Sale | 84g Oct. 10 19 Oct. 4% Jan 434 Mar. 11 
--- 150 le || 24 39° Sal Oct. 10! t. 21] 10 . 18 11 O 

lata -_— = 700, 6 1434 Se a iil | Buc Gee, aa 7?” aol ool oe et. 21 

Wheel 4 LE Ry. 109 800, '300, 22 23 13. Sale 34% 24%) 23 t. 9| 40% Oct. 3] 7 April 2 2 May 7 
E Ry- --- 2, 500! 31,992) 13 8 20 30 14 Sale 123 Oct. 11} 25 . 23, 37 A 6 12 June 2 
eee 0 Foon Oe 8037! page ik b> ha oe 18 19% a 31 12% re § 8| 15% ne = 20% a z 4454 Jan. 
HA eee ~ Be 8.087) 10, Bale ts Poe 84 19 | 18% oe: 38 Oct. 20) 135 Oct, 8 a6 15 Uae 9 
industrial ,700) 12'7 14 Sale 4 Sale _— i 5S” Oct. 9% ie ae 34 Feb. 15 

& x, P e . 32 J 
eerie ane isesties ol ae ae tas ee 2 Sale | 8% Oct 14) 6034 Oct. 21) 13 Jan. 2| 2414 June 22 
Advance ae Smale 100 | 36 Sale | 35 22%/ 19 Oct. 10| 9% Oct. 23) 46 Jan. 2414 June 20 
~ : "t. 11] 2: . 23) 8 3| 64 Ju 
Prefe umely_-__- 100 2,100 ween 38-136 Oct. 3 3 Oct. 2 April 22 ne 27 
rred ... 15,700 ,892)| 71 ct. 30) 39% . 28) 174A 2} 10% Jan 
Rubber Inc...... 10uy 1: | 55.110 90 48 4 Oct. 22/| 34 prili7| 23 ¢ . 
Alaska G - eae 50 3,000) pte 14 Bale 8% 53 | 63 May 3| 303 Yet. 28 
ie Sen Mines... 10) 1,750 13° 8t] 27 8 17% Sale ; 69 | 52 3934 Oct. 22 
D oe tie 3,06( ale ¢ * 18% Oct. 

dite Chal Mig vo. 100 Ee 938°'325| “sac aon 2 Sh | 505g Sale 16% Oct. 11 61 Oct. 28) 48 

Preferred ~, 4 $o...100 ogre 374.100 28 Sale 35% a | 62 Sule 4754 Oct. 15 +t od Oct. 19| 11 9 17| 30 Jan. 11 
meted iat) Gas) an) 8 ge | peas | ace | ayer: 9) th Bo: 13] dog Ha: a 2284 Be 

A FE RA: ,450) t.320) 72) ¢ Sal < Sale 32 Oct. 4% Oct. 25 Jan = ct. 19 

merican Best Sagat 100 ec: 36.150 ao” Baie | oa a3! 7036 Sale 2544 Oct. 141 21 Oct. 23) 154 April § ae 

: Bags at ia 100| 20! 178/970 $0 Bale || 9014 —_ 100 Sule poy Oct. 31 es Ret ’ isl 17% ae i. 2 ““ ph 7 

m Brake 8 & P ctts__10 se ela fe 94 96% 9514 Oct. 1/106 Oct. 19) 7254 gon. 08 27 May 24 

eae erred ctfa _ = ae OF epee apace 65 Sale 641 Oct. 9) 95 oe 17 78 Jan. 4 86% May 24 
— | paressepartee a i00 158 75 90 |. \% Oct. 31; 71% —- _ 89% = R 106 Oct. 17 

Amer Car & Vounary er 1,260,845 ties Aca  sanimenc etal Nate mae tonncnivcueny s00e0 i Sé dune 10 a May 21 

mer Car & Foundry --100 9n75nt| | 19.838 $86 Sate 151Z Sale” es RAMS SR Sept-13, 9134 May af 

Awerican Cotton Of]... 1100! 769,335 Sale 92 Iz Sale | 43% PO ee Oct. 25/175 iad 90 ae 

a rater o Oil. _100 oa'ant 9'sa7| es oe 8634 aale | O8 Sale | 4134 Oct 10 ‘- Ns 251163 yen 1/90 July 1 

erican Exoress..- 0 et 195'350| 28°” Baie 8634 Sule | 8514 S: 2 Oct. ct. 17/| 348 pril 9 175 , 
peg A pat 450 '350| 28° Bale || 4234 Sa < Sale | 80% Oct. 9 9114 Oct. 23 34% Jan 75) Jan. 5 
ea _.100 ot)! 2747 ale 4932 wale | dic & 5% Oct. 9) 88 ct. 22) 89 . 15 5034 May 

Preferred Leather _ 100) 725 3 70 82 £ Sale | 41% Sale 108% O 88% Oct. 2: 4{ Jan. 23 97 4 May 17 
aden ton tenet” 29,800 3,717) 78 81 90 i Sale| 41 ct. 30 11144 Ve . 23) 6834 Jan 97 April 30 
MPrefertol Gace 3B] 33000) B77 ass 1258 sate | 3034 sat S1 Sule | $2 Oct! 13 {1g Get’ 1528 dan $1134 Sept. 30 

mer Internat | nana 516001 300'3961 11% ae 2054 Sale | 16. Sale a. On ult Oct. 2: an. 16 4432 Oct - 30 

Ame nat Co 20.400 06,326 11 - © 90% S ® Sale 47 ct. 11! 91 + ie 3| 78 M 44°%4 Oct. 1 

cece tel ia seat Has bs Letee | Sar | goose naan a et 

American Locomotive. 100 a ther 967-378 fe Sale ze Sale | j56 ae 324 Ox 4 + 91 Y% Oct. 1 in Jan “10 ae ad 30 
‘erred ve_ 100) Pye 65.200 Sale rie Sale 5634 Sale .251% Oct : 2) Oct. 92 , an. 2 942 my Ser. 4 

paenaie Seid ,500 200) 6944 8 4134 Sale | 4 Sule | 53% . 15) 61 tL. 28) I1sg J 94% Aug. 2 

American Malt! ee 1,980 ae 334 oe 774 Sale on Sale 39°° et 2 60% eg =. Sh com. “ 49 Oct. 38 

Jat prete Sie 100 | ’ ) 05 Sal 5634 Sule 614% 79 | 77 ( . 0 42\% Oct. r 4 Sept 17 > yet. 21 

Fi rred - 2,600 | e || 99 543% Sale | 6: et. 71 79% Oct. 191 27 J -17 60% Oct. 
gare Tm) $00 $8,830] 62 Bais | ® me | alte | anes Wt, ot Soy Jan. 7 tug Jute 9 

m Smelt S ee aetna 090) 53 Sule Sale | 3% : 910134 Oct. 1829 % Jan. 15 7134. une 13 
Am Bmelt Sec pref A stpd| 300 | oe agro Mex PS ae. | . 18/795 Jan. 4 7134 May 16 

Ams Bl Kefin.._i 300 925] 37 94 3941 0 46 | 403 ct. 9 540 I ; 101} Oct. 18 
amertcen Senn 08130 1,584,834 80% git, |]!2626 13834) - = -- pes Poin Oct: 17/ 40% Oct. 22] 254 Sept.28 1314 Feb. 6 

er Bieel ret * “1: B54) f S056 URB36| == =n = 1BOG ooo ooo nol none + $2) 296 Semt. 28 136 

ee eres. or OE 18,673,101 oale 129, Sale | 1 ee See eal | 43 Sept. 18 rot, Feb. 6 

aniaterted. ar Refin. 100 so: 208 9037001 oo ant 0356 Bale 10752 Salo {10954 Oct. 101 94% Oct.” 254 : = f278 oS ie 
umatra T 400 700. 202 29 Sale + Sale | 85. Sule 103% Oct. “% Oct. 1 A 7: ay 25 94% \ ay i4 

Preferr obacco 10 410 291/100 =8 8914 Sale | 88 95 | 85 "t, 10,108 Oct. § 8] 73 May 28 ¢ ¢ Mar. 8 

poe Tele. A “pia “30° mei 1,821'925| e280 Sele tones Geis 005% Sale 8034 Oct. 9] 94 Oct. 13] 85 Sept. 38 108°* Oct. 22 

er Teletb e..100 ‘ il. ry : Sale : Sale 109. Sale 107% Oc : Oct Oxll as ct. 1100 - oe 

Americon 4 & Teleg_ 100 200) 490} 81 8 i. toe lharataske fy ct. 11143 Oct. 18 58 Ja May 9 

, 4° le 0 Sale |j107%4S: 19 14 Oct ¢ Oct. 18] 9 on. 15 94 Oct. ¢ 

Preferred, obseco.__. 10 50,756) gai'srs 50 8 82% Sale | %Sale j104'4 , iti oe 8 Jan. 16 : et. 28 
Amer w bew. oo 0 5.730) 1,472/104 8 50 “" 84 90 ' aa 40ct. 30/1173 det. 17| 108 4% M : 116 May 15 

cn Bey SOD 6 | 81,686 4% Sale || 98! 55 | 52 5 8234 Oct 734 Oct. 22) 60% J ar. 2311314 May 8 

| chow at Mass. 10( 2.910 386/143 8 98% Sale 2 gt =| (56 . 1187 Oc 0% Jan. 5 145% May 8 

Am Writing Pape | 19/000] 2n4'sos| os ae hore re teas coe -| 8 3 Oct. 21) 56 ct: 7a] 81° Jen. 2103” June 12 
» APE + 264:805 100 || 9: 70/18 | 9844 Oc 56 Oct. 21) eo. 2103 

ee he et Be. oO 900, 1805) 45 93 95 pm Soe} erro cues Elsen 1) 51 Ja June 12 
) 12,0 4 Sale || 55 5 ie { 1654 Oc 94% Oct. 9] 90% n. 15 60 Feb. 25 
Prefe. Lead & 8m 25 7,100) 2,080) 89 9 55 Sale 97% 9412 ct. 2)195 Oc ‘ 4 Aug. 5 c eb. 25 
fred_-_-_- A Ro B 044) 9434 8 5144 Sale % Oct. 7| 98 ct. 21/1404 Jan. 5 10914 Feb. 1 

VS 163.70 Sale 9434 Sale | 94 _ 48% Oct. : | 3 Oct. 22)| 92 Jan. 5 19% Oc 
500 .700| 14 36. Sale | : y% 95 g Oct. 31) 55% 2|| 92% Sept 5 «Oct. 21 

14.315 Sale F ale | 31 8 | 9444 Oc 54% Oct. 2 3 pt.14 99 Fe 

15] 41 Sale bitd Sate o4% gen | aa oe. 1 Re: aay care fue. S| OOO May 24 

ale ' - ( a ct. 2 . 95% Mat 
48 50 | 51 Heng 14 16% Oct. 4s 4 April 11 39% Mar. 12 
. 2 5l1 “4 Oct 9 % Jan. 18 21 $3 j ug. 28 
: 141 Jan. 2 53% 8 uly 3 
534% July 1 
















































































Noyv., 1918.] 
SOG ta STOCKS— 
——— == 
x vshesbeatonte STOCK EXCHANGE RECORD 
.< STOCKS SALES TO NOV. 1. 31 
STOCK BXCH’GE) jab, & Priae about PRICES IN OCTOBER. RANG “a 
October. | Jan. 1. ~~ thy as ! B SINCE JAN. 1 
- i. Oct. 31 Le 
Auseonda Co Par| Shares. | Sh . west. Highest 
pper__. . Shares. ([|8id. . - > Le : 
Assets Realization ___- ‘a 363.450) 2,101.660, 62 Pe mg my Ask. Bis Ask.| Sale Pri ren. Highest, 
Associated Dry Goods_100 o00) 2.100). -52--f-53 a Sale" j6934 Sale | 6714 Oct. 9 sta Prices. | Sale Prices. | Sale Prices 
Atl Gulf & WI SS Line. 100 5,600) 12030 ees “uh 1% Oct. 23) 1 Oct. asia on 18|27414 Oct. 18 
Preferred -100} 124°850, 636,075) 99° Sal Hele ie HBS wh oe ae > pellet A aa a 
Baldwin Locomotive..100| 733'90 7651 58 ea 104 * Sale 108% Sale |103°* Oct. ‘9111434 Oct. 23) oF April 18] 71. Oct. 21 
er cies 34 9: . 3 c 
Barrett So (The) 03 7934 Sal 73% “nee oz 88 4 Oct 33 Bae — 3 wr ts: eg 18 
Prefe 2S . 5 ct. 2 
Racy 3 708 Sak | Big ee Oe Sel eoeiae SS ae 
Bethlehem Steel Go 125 sg 10886 los [108 - Oat, -aldoaig Oe, Sol Se gaa. Side Oot. Ft 
Class B com sna? 182 Sale | od Oct. "21031 Oct, 20| 99% June $/103 Oct. 18 
= pane ‘0 -: | ot Se ae 1 tee oe the Oct. 30 
Cum conv 8 "80 917 Saie ct. 17) 78% Oct. 1 . % Mar. 11 
Booth Fisheries pret_100 10, 500) oa Fas “$81 Saie “110317 Sale” 10237 82 ” oon oo 18} 79 Oct. 1 673% oe 17; 96 May 16 
Bklyn Union Gas__. eet 3,925 90.740 @ ||10314 Sale 10234 Sale |102 ct. 30/91 Oct. 25! 89% Oct. 18} 94 May 16 
Brown Shoe, Inc______ ts 200 1643/75 90 || 82 90 - 221% Sale 22 Oct. 9/1044 Oct. 22 9614 al 30, 94 =Sept. 23 
Preferred _....--_-- 100 oo «8431 60 es 08% 72% 85% 70 ae a 2644 Oct. 4 me Tet April 28 
Brunsw'kTerma& RySec. 100 150 950| 87 100 66144 72% 65% 70 ab3 Bor 4,93 Oct. 11] 78 A - 21) 2836 Sept. 5 
Burns Broe_-__ 2,900) 45.560| 6 951% 1090 95 100 96 or 4.265 Oct. 4] 62 i: 14/ 93 Oct. 11 
2 een 33°00, 172;200|118 Sale ‘(152° Sale |1803 Sale *|148 a 2 ee ot co wa oe aoe ee 
Butte Cop & Zine v te , le [152° Sale 15034 sale*|148 Oct. °2/16154 Oct. 26/108 * Jan. 29] 16% lune 6 
seri sa lit . 600} 85,950]- ct. 26/10 ‘ une 6 
Butte & Sup Cop. iLid..10| ,4°709 5.950|--.5- -zg--l| 10% 10% 974 Sale | 9% Oct joe Feb. 510115 On. 
Gall Packing Carp.ccpar, 12°10%) 286.050; 1875 Get 10° 12 | 15% Sale | 10% Oct. aa) 1076 Oct. 8 874 April 2 1 
Cott poking Corpse per! 3,150, 32,600) 36 ale | 26 Gale | 34% Sale | 23 Oct. 10; 1594 Oct. 30 if Mu S| 12% July 10 
Preferred __.____ 5-100 52,200 181.317| 14 ati 40% BONE cosas ae 40 ae 16| 27% Oct. 28 ~ a 15 %4 Oct. 29 
Calumet 4 Arizona Mg 15.220, 83.790] 38 Sale 22° Sale ; 20 Sale | 19% ey 21) 4334 Oct. 22 18% be —- May 14 
Case(JI)Thresh M pfc 2,300 9300 @ || 61% Sale | 62 Sale | 6154 Oct. 31) 24% Oct. 18 fee May 10 
Central Foundry - 100 . ae OE ee Oct. 31] 68 Oct. 18) 36 Jen: il 8s zing i Oct 13 
r ft t Sys @ GE) @ caehoiaeeaae mgehicabancs F ct. 19 : 
Coutrai [eather ------100 Oe ie 8 ee et a a Se tis eo 71 May 31 
eferred sears: 63,500, 849,440) 65 Sal 3394 4314 32 40°7| 34. Oct. 24/25 Oct. 17| 22 Oct. 24 May 25 
oad | +. Am Teleg__100 A 10,305 |104 Sale 103° ty ion gate j62% Oct. fo 30% eee 7 34 Oct. 29 33 Act = 
e Pasco Cov _ ne 3: 3741 99 102 ; Sale |1034%0 7 eo Ja 
Certain-Teen Prod-_ pr! = 19,450) 98.025 102. 105 /102! “ et. 8107 Oct n. 15| 73% Feb. 27 
A! 025| 30% Sal P 2%105 |a102 O - 21/1924 Mar. 14 : 
Cransdler Mot(ar “Ann pad 100) @ || 3434 Sale | 36 ct. 164103 Oct. 22 . 14/2107 Mar. 8 
Chic Pneumatic Tool. .100. 16,750, 85 oso “68i{ Sale 25 30 te —_ 344 Oct. 9| 38 Oct. 21 “a pad 16\a110 Mar. 28 
Chile Copper. - re 200 1,500 "|| S83¢ Sale | 9234 Sale | 88% Oct. 1] 99% Oct, 19 Gor esl ae Fema a 
Chino Copper..------- 25) 191.2% 4151140] 17. Sale || 1754 Sale | 22 & ne + 4a Oct. 19 33K Jen. 19, a June 7 
Cluett. P eahody & Ga- tn 36.550 219,835] 42% Sal 17% Sale | 22 Sale | 17% or 2} 69 Oct. 5) 68 Jun a i, nal 
Preferred - - -- - : 1,999, 5,020) 45 Sale Sale | 4014 Sale | 38%4 os 143 Oot: 18| 143 April 4| 24-6 Oct. is 
Gena 300 , 553 zy . 7 ct. 1 . 
Celerado Fuel & Iron. .100 | 900; 93 = 97 96% 100 90°" ae | ts Oct. 7\ 55 Oct. 17 is a 1S fa be 
Gelumbia Gas & Blec.100 17:600| 363.720 36% Sale ct. 3100 Oct. 29/95 Jan. 31100 peo. = 
Computing Tab Rec__100 54,950, 171,810) 32}4 Sale 4614 Sale |j39%4 Sale |4j33%4 Oct : Oct. 29 
Consolidated Gas N ¥_100 30 elas ae gs ao 1335 Sale |°33'4 Oct, 2 464 Oct. 1] 34% Jan. 29 
Cons Lat-State Call Mg.10 47.900 on'san| 87 Gale | 518 Sate 101 Gale 3318 Oct. | 41% Oct. 17| 2854 May. asl aiwtOee at 
Coa tinen an Inc..100 399! 16,109] 8 10 os Sale | 93 Oct. Ry Cc 30 Jan. 24 : 
Preferred seis 13,100 : 9% es * ct. 2/104 Oct. 14 23 ~ 39 July 6 
genes vasa i “4.30 g7%6 Sale| 68. Sale [70° Salo”) O5x4 et. “7 7044 Oct. Ir Sr Bont. 23/13 June at 
ro ucts Refin_. 100) 50) 2'250| 45 55 4 102 108 |102 Oct. 34% Oct: 17| 65% Oct. 7| 9° ~~ 
Preferred ~ 174,099 1,772.46 49 52 | 52 ct. 14/106 Oct. 28/99 July 7| 95 Feb. 19 
Crucible Steel of Amer_100 san an 72-45 al Sale 143% Sale | 4516 Sate rts. lig seis Oct. 24) 44 oo. S er Oct. 38 
Preferred  -- 300, 1,684,260) 5434 Sa 2% Sale |j101 102% 2101 Oct. . ct. 31) 29% Ja 
Cuba Cane Sugar_no 1 - 1,600) 9.574| 9 le || 6454 Sale | 5454 Sal ad Oct. 7|103 Oct. 3 u. 15) 45% July 18 
9,2 0 Sal 91 54% Sale | 524% Oct % Oo 2904 Jan. 7/103 
Preferred mo per-| 131'250| 709.630) 3 @ || 8944 Sale ee 8 SA ye. a 
enceecene 100 | 9,650| 283€ Sale : Sale | 88 O id Jan. 12) 74? 
12, F 29% Sal : ct. 311 90 Oc 4 May 16 
ilies ti ie sian sa 850 61,506| 80. Bale || 79 Salo Sse Zale 28 5 Oct. 15] 335% Pee B 7% jan. 31 pom 4 
Detroit Edison. __-_-- 100 300 3,.265| 94 97 4 Oct, 16| 82° Oct. 18| 785 Mar. 25 Feb. 20 
Distiliers’ Secur Corp _100| 294| 1.282] 98 102 93 99 93 100 95% Oct. 23 | : Feb. 18 
Dome bMines (64 (Taei.10| 220-000, 2.523.215)988 102 102, 104/108, 112/109 € Oct. 23] 96 “Oct. 39; 90 June ¢ 98 
geet Grotage Betsey - - 100) 62,600' 146.319) 896 Sale | tose fen, (4038 Gen |o ee. ee ie ti See: “ae Oct, 18 
orn Coal Corp--_5u) 390) 1,910) 49 52 % Sale | 13% Sale 9% Oct. 9974 WC 1\233 Jan. 2| 64% May 
Federal Min & Sme! 1,500) 23'900| 22% Sale || 2812 ~ 36 531% 4 Oct. 4) 14% Oct. 2 ’ 3434 May 24 
t_.100) ’ 3,900| 224% Sale 1 --| 534% 57 51 Oct . 28; 6 June 19} 14% 
referred _ 3,800 5 : 2814 30 | 285% Sz . 18 56% Oct. 19 4 Oct. 28 
repent co sit $2) agate] ace |e ti He ate | UN See Ue Oe 6 gat Bees e 
Te 9 | ll 214 8 34 a 1 41% Sale 38% ty 2 ct. 18 9% A ril 1 4 4 4 g. 
crecces 400 eth 35% 36 |: 3% Oct. 11| 44% Oct. pril 12) 15 Oct. 18 
Gas Wms Wig, Inc No | | 5,285| 70 87%! 83 90 30% git] 2. Oct. 3 is or & pA oo. Ac 44% Oct. 18 
General 4 Wig. Ii par! 48,425| ee Pe pee % Oct. 21) 90% Oct. 31) 70% Jan. 4 or So 20 
referred ....__.... 780) 3,634 > ale 28 § ms : 
eral‘ tgar Tuc____- aaa 601 2'419 08 104 175 185/170 iss: wie ae 11] 31% Oct. 21] 2534 Oct. 11] 39 
Preferred --_.------ 100 7,500| 73.563) 36 Sal 99 103 | 99 103 ! 99% Lo 4/180 Oct. 4/165 Jan. 26|13 mee. 0 
Genera) Blectric ____- 100 600 1200190 100 46% Sale | 45 Sale | 44% ct. 24/1004 Oct. 22} 994 June 2 103 Aug. 12 
Gen Mot Corp vem ctis 00! 23,190 193.406 134% Sal 98 99% 102% 103 9937 Oct. 31 48% Oct. 23 | Jan. ; 3% Jan. 24 
seereret Sep etfs 100 BOs. 100) 1,062,370 107 my +: 90 au 154 Sale 1484 Re. : 1 Oct. 28 | 3 Mar. 7 105 — Lig 
r B44! 6,6 2314 Sale |j126 Si ) . z ct. 1 = ct. 
Omar oe wet eval | semen goss | Ta aus iret ale | ta Gr: a Woes Gok LEIA dan TSE6 Gok 
dumateaa bev cis | (ioe Se ec. oe stig Sale | a7” Oct. 10,479%4 Oct. 21| 7534 Oct. 10) Soe 
Jreene Cauanee Copp 100) 5.600 30'815| 78 80 98 101 (100% 10134 100% a 4 59% st 18| 38 Jan, 2 1 I Se a 
Salt Dtates Blast trates 100] eee] «= 79-218) 30% S O || 82% Sale | 80 85 | 79 ‘os Ff 102. Oct. 19! 96 Jan, 10 sere ome oe 
Hartman Corporation - 100 7,725) 47.343) S8 ~@ bed | 54 Sale | 49 Oct. 31 87 Oct. 19] 38 Jeu’ 25/88 Oct. 23 
aske i pi 5 paseo, ce 500 3.295) 43 Sale 67 S&S: oy ‘ Jct. 19| 3 el « 4 ot 
Helme (G Sus. we «6S 102'819| 33 ae ta a 47% 50. | 45 ee a Oct, 28 83° Oct. S0/I11% April 28 
<ome . S: 5 gate | - f t. 22) se. ot 
Inspiration Py, ape 35 20 ent sons" "epaainggee © we | fee Rin, a 31) 468% Oct. oat Ht | "a 4 ‘ Sept. 10 
ois ‘ 2.6: "ssc 75 an-*|csse" “eae ct. 46 ’ e ° 94 July 
asl hates te | 134,500) 894, 990} 417% Sale 55 Sale ae a | 80 Oct: 2 ate “Oct 28 7 Oct. 4 100% lg 
eclaened A 6-198 1,390) 39.350 - we 94% ' ale | 534% Oct. 3175844 Oct. 18| 42% — ft A Jan. 8 
Imt Harvester: of 37” 100 5,850) 82'990| 36 30° 1614 Sale 14 Sale 14 Oct é ge . 15) 58% Oct. 18 
Proferred - -" 100 3,115 44,065 |111% Sal 6314 Sale |j5544 Sale | j57 — 22| 16% Oct. 1) 10 Jan. 8 19 
toy Harvester Corp. __ 100 300 4,815 |10834 Sule + Fes Sale | ‘petted {3 Oct. 30 834 Oct. 1| 38 Jan. 5] 55 June 26 
referred ee 00 13.8 J 9 aa ES rari ne “ee Yet. LL) ; ps n 
Internat Harves, new. po 100, 3813 +4 > 66 Sale x phallic OS. = Oct. 7 106% Oct. 10 Hie -. R 138 Oct. 11 
I Preferred, new pes 11,000 111009 ens saw bo 196 0% : ae Oct 11| 53 ae. 4 ‘$9 ay *° 
Dterust Mere Marine. §00 ee Juki wnwetonoe Nat hg tu. 6 det. 9! : red. 
le ohm gag accom 302,900 1,457 75 "22% asic i\-3 i ise + Sele pe Oct. 14 109% Oct, 17 104 Oct. 37/10644 Bent. @ 
Interust Nickel_-___- 00 1,343,120 6308240 a38e a | 2714 Saie "| 29% Sale 107 Qes. 3310046 Det. 31107 Oct 14/109 4 Oct. 17 
Preferred --__------ ( 65,400, 437.947) 3014 8 @ {10444 Sale |1185% Sale snaik tek: 3\ 33. Oct. 16| 21. Jan. oa oes oe ae 
Injerastiousl Paper---100 “4 500 1;711].. ale [20 Gale | 32% Ore |108)6 Sek. 3108806 Ree. aa) oem oe *Ssise Gen an 
referred _ ited ,200 574.525| 2 =|] 9: See cae BOS t . 7| 34% Oct. 19! 27 ‘ jA=t%% Oct. 22 
ee 12 | 29% Sale || 3148 ---5 =-5--|--- Jan. 15) 34% Oc 
Preferred aire a 99} || 3414 Sale | 334% 8 wore -acenal-- tla 88 1 , - g Oct. 19 
a foie | ato suis Bin ‘olin ‘oo = ae oe oe Oct. 25) 2444 Jan 15| 4356 May 1B 
referred ..-_____- 409 2,910] % - a 63 | 61% 63 | 62 Oct. 15 6 ieee Mtes: & a. 19 © ay 
Kayser (Julius) & Co — 100 2.309 7 = 1 7: Sale 33° 37 = ee “ 64 Oct “22 38 = 22| 63% a. : 
eliv Sorting! T ( ; | O5 te j} & 95 = a ‘ pe) . eas % , = : ° 
pg see Pg er 23 Oct. 1! 40, Fob. 18 
Kelsey Wheel Tac.222100| 1,100 933) $456 Sule |'45)4 Sale [152 54 | Pb leg ph Oct. 21) 95 Jan sion” Gee a 
’ Sabre , | 2,240; 28 S; 1 PY 87 87 90 | 87. . jo Yet. 19) 41 April 9) ny 4 ° 
Kennecott Copr | i wale || 24 30 y an Oct. 11) 87 Oct. 1 R5e Pn 2; 57 Oct. 19 
Kings Co Elec L & Pow100 179,100 545,340] 3246 Sal 8 33 | 28 Oct. 16) 35 Oct. 18 24 % yop. 20) 87 Oct. 11 
Kresa (S H) & Co 100 481 2,364) 91 o5 33% Sale | 39% Sale | 33% ¢ | fe: 7a 35 Oct. *% 
psa 200 1.700] 3052 OO" |101” Sale | 9452 Oct, 10 403% Oct. 28) 29 M | 40: 
sauceenes Mel ten 31 140 1, 199 rhonna spines a 56 |. 67 | + ’ og ys 101 Oct. 31) 87 Aug 19 Ds te aes. 7 
Lacled ‘ . in” 400 2¢ | gage ene-= OLY 105 soe MY, ‘ ct. 64 Oct. + ~ je ? ct. 21 
Lee ebber gp mage one 1,700 ae $52 78 Se oat 81 Sale 74 Sale 1034 Oct. 8 102% Oct. "3 100 je . 2e etee ro oe 
gett a M yere hg! P00 + be 28, 500} . 84 84 Sale 84 rea a 81 4 Oct. 1 72 Tet. 4 its. + pe 13 
refer ,300 5.2 1160. 200 9% Sale 20 S: - , + Cc 31 &Y Oct 14 ,2 <4 }- May 16 
eit ecraatts ahi) eS A [Pte th Bile | hoe Got: 12 Stag Set 191 13, ‘Aan 2) Bou uly 99 
rst preferred 100 1600) 41,326) 18 Sal 104 105 110 1103 — 63% Oct. 22'164% Aug. 29 194: t : 
2nd preferred ___-- 500 1,610) 80 2 27 29 37 Sale | 27 ct. 2.109% Oct. 18 100% lune ; <4, | Feb. 20 
P Peet... .cancee 190 500 2 ye 50 85 1 85% 90 | 93 | 27 Oct. 8) 42 Oct. 19| 173 | 3.109% Oct. 18 
were ne nn-s ’ ‘ 64 ‘ oa--~| 853% Oct 9) ¢ ‘ 44 Jan. 8 42 Oc 
Preferred 104; 9,960 17,980 m O61. 4 . 2) 914% Oct. It ct. 19 
Mackay Comipaaies--190 500 7:959)085 170 |113% Sale |i5334 Salo” |145%¢ Oct: “1102 Get. I $36 tam. F) 81% Oot: tt 
woo | 300 ox 112 y ‘ *t. 62 Oct. 19 144 4a t. 
Manhattan Shirt.___. po 900 10 o12 a7 Sale 73 79 73 10 101. Oct. 4107 Oct 18 ri — oo eon. gear ee 
” Syne 100 600 1 01 r 59 64 65 , a 9 | 76% Oct. 16! 77% Oct. 9 “ an. 15 107 Oct. 18 
f° Selle 55 64 Bale | 64 Oct. 7/ 64 4 oe 71% June 18 78% Feb. 28 
eeeee Pepe 71 78 74 Act. 14° 77 a “y 24 57 Jan 4 65 May 28 
et. 21.45 June 19 77 et, 21 

























































































32 STOCKS—STOCK EXCHANGE RECORD [Vou. 107. 
—— — 
LES TO NOV. 1.| PRICES IN OCTOBER. RANGE SINCE JAN. 1 
STOCKS SALE Prise about é 
: | nn. - 
Sv orece Sxcwee pe. Pog i 1918. | Oct. 1 Oct. 31. Lowest. | Highest. Lowest. Highest. 
| Bi . Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
eet. es Shares. Shares | Bid. Ask. Bsa. fob Bia. Ae | Oct. i7 ea Oct. 17 oe Jan 17 ae Sept. 21 
Pe + cl 00| 2634 Bale Sale | 34 Sale | 29 ‘Oct. ct. an. 1 ct. 
Maxwell Motor tr cit-190| 14°100| 63°700| 88°? Bele || 30%4 Bale | 628, Sale | 597% Oct. 1| 679 Oct. 1al| 2° April do 6734 Oct. 18 
ist preferred tr tf 72100 21'125 73,735| 22% Sale Sale | 26% Sale | 23 Oct. 14) 29% Oct. 19] 19 ay 27) 29% Oct. 19 
24 yreterred tre -° SO 3200 8,950| 47 Bale || 52 54 | 56 62 | 53 Oct. 9 6234 Oct. 24 47 Jan. 2) 6214 Oct. 24 
May ¢ Stores..-.- i 800 3,050/ 97. 100 || 9744100 | 98 106 | 98 Oct. 7,100 Oct. az 98 Oct. 7|103°° Feb. 13 
<--------- 10011 427, 700 3,883,410| 983 Bale 119% Sale |160 Sale a * oe Oct. 8 194 ct. 79 Jan. 5/194 Oct. 19 
a Petroleum - - - ro 8 '800| 80” Bale 101 Sale Oct. 2 ier _— oa 6 — " 19332 pet. = 
~--------- ett “33°” Sale Z 27% Oct. 31| c une ‘ an. 
Mim! Copver_—----- a 29. 805 1,222'675| aa” Bele || 51% Bale |jao” Sere Fis Oct. 31| 51% Oct. 1) 4314 Mar. 23| 61°” May 16 
Midvale Steel ‘% ope... 6400|  20'815 $s Sale 70% Sale |°70 78 70 Oct. 1) 79% Oct. 19| 64 June 25] 79% Oct. 19 
Montana Power-..---- 100 "100 2°400! 9 ol deme |” eam ae 991% Oct. 8) 99% Oct. 8) 95 | Mar. 19 10114 July 26 
oe ge AE gpeemmlar ” 1,300} 24,000} 264 Bale 31 Sale | 305% 3114) 30% Oct. 26) 31 Oct. 7 26% Jen B a May 18 
or — joo] 3;800] °9:762|__-- _-_.. 9134 Sale |104°° Sale | 9134 Oct. 1109 Oct. 14) 90° Aug. 1: Oct. 14 
as ~~ neat "190 "300 2'213 1081% Bale tS cipd 38 VAR eRe 109° Oct. 26110 Oct. 21/106 %4 Sept 2gi114 Mar. 13 
e « QD www wwe ew mew me eee eee eee | « 5 ug 
National iF Cloak & Bult. 109 ~~" 950 2,400| 98 100 | 99. 100 100. 190. |1007~ “Oct. ~78|10034 Oct. 36/100 Jane’ 10 102% Feb. 25 
Preferred Gable ns per| _7,400| 1761570 17% Bele || 1676 Bale | 15% Sale | 1594 Oct. 11) 18%9 Oct. 18) 1346 April S| 21%¢ July 5 
Nat Cond’t 8 100/ 18,000! 374/600 Bale | 504 Sale | 44 Sale | 4344 Oct. 7) 50% Oct. 1) 37% Jan ot 5434 May 20 
Nat wy & Svamp- 100 "105 2°155 = Sale 93 95 |a91% Sale | 914% Oct. 25) 9144 Oct. 25 9144 Oct. 25 99% Feb. 20 
erred ..-------- 100 8,300 45.300 Sale 58% Sale | 59% Sale | 57% Oct. 10, 64% Oct. 19) 43 4 Jan. 7) 6434 Oct. 19 
Metteasl 1408--<---- 100 200 3,440| 98% 105 ||10114 ____- 104°. 108 |103% Oct. 14/105 Oct. 24|| 993% Mar 2|105 44 May 18 
ae Consol “Copper . 16,690} 129,550) 18% Sale || 20% Sale | 20% Sale | 1954 Oct. 8 21 Oct. 19, 17% Mar Pa 21% May 16 
noree oa ty i90 5,250 125/118 Sale |\121. Sale |109% Sale |109% Oct. 31/121. Oct. 1110974 Oct. 311139 May 22 
New [nS -- 1000 8'812 20% Sale 20% 231%) 20% Sale 20 Oct. 16) 22% Oct. 21 18% Jan 9| 27 May 18 
New zane, Oe one 7 "200 11614) 42 Sale 47 Sale | 45 49 47 Oct. 1 48% Oct. 5) 42 Jan a 48% Oct. 5 
einer Co new stock -10¢ 400| 7,605) 43 Sale || 44 Sale | 47 50 | 44 Oct. 1) 465% Oct. 8] 37% Aug. 16| 465g Oct. 8 
Ho Ampet Co pen C. 100 500 12'030 69 i ies Sa 60 Oct. 23) 6234 Oct. 7 5614 July 11} 70 Aug. 3 
tig mp oy 245,900] 880;759| 38% Sale || 3834 Sale | 443 Sale | 37%4 Oct. 1| 48 Oct. 18| 35% Mar. 25| 48 Oct. 18 
Ohio Cities Gee --35 1,200|  27.600\ 41 48 43 | 41 42 0 Oct. 2) 44 Oct. 18] 40° Oct. 2] 461% June 13 
Sole uciver wiialag-100/ 81000| 233576) “hy sete || "734 Sale | “676 Sale | "07% Oct. 31 7% Oct. 19) 4% Jan. 22] 13° June 17 
Guterio Bottle Mach...25| 6/400] 211825| 5684 Bele || 60 Sale | 57°° Sale | 56% Oct. 4| 613¢ Oct. 14| 5594 Jan. -2| 7034 Aue SF 
Peete Mall 88 ---...-8|  6:100| 851673| 25°* “aexsl| 3134 Sale | 3134 Bale | 31°" Oct. 9| 33% Oct. 221 2336 Jan. 21| 333¢ Ook” oe 
Pacific Tel & Tel-..--100] 2/050 _6:650| 19 28° || 2034 Sale 20% 24 | 20% Oct. 1] 27, Oct. 9) 18% Feb. 2] 27, Oct. 9 
Beet ee pet & TT...-50| 115,820 gee et qepeat 6% Sale | 63% Oct. 30) 721% Oct.s 28] 6314 Oct. 30] 721% Oct. 28 
Pan- Amer Pet & sonia 45.200 61.400). ~~~ “se | 97% Sale 1154 Sale | 97 Oct. 112454 Oct. 28| 86 Jan. 8 12434 Oct. 28 
Seats nea 1 & Gols. 160 59,310] 146,926 |"30%{ Sale | 59% Sale | 56% Sale 49 Oct. 2| 59 Oct. 28 3994 Jan. 2 Cet. 28 
-Mulliken - _-100 100 1,150| 30 55 || 30 5 | 25 35 s 9) : “ 
Fee ie CoUPtit)- 66} 42,900 85,300 227. Sale |227}4 Sale | 34 Sale [2264 Oct. 1) 35% Oct. 29) 21 April17|) 35% ce t. 29 
Pierce 1 40 Oct. 9/747 Oct. 28) 34 Jan. 16] 47 ct. 28 
Prefe ms oe 100 70°400 ert 3 “- $8 Oo 160% T01%s 98 Oct. 2 ‘10156 Oe Oct. 22 iat Jan. 26 101 6 Oct. 22 
rp'n...---2 3,840] 287,040)... ____. 17% Sale | 17. Sale | 16% Oct. 9) 1 c 4 Oct. 
Eiesco on nt (of Ba} i00 27 00; 281,800) 453¢ Bale || 5114 Sale 748% Sale | 4714 Oct. 31) 753 %4 Oct. 19 Jan. 15) 58% Feb. 28 
a ze 100} 1,400| — 14,400| 798% Bale || 8334 84 | 78214 8314) 825% Oct. 25 aot Se B: 79% yr : e ~- = 
jtecl pref _- : ; 3 97% 91 94%) 94 Oct. 15 g Oct. 24 pr . 
Pittsburgh Steel pref. 100 00 os ee Oct. 9 1614 Oct. 9] 1614 Oct. 9] 20 June 12 
3 16% 18% 14 15 1634 et. § 6 
fod ‘Steel Car ead i00 9 450 150° 052 Ess; Bele 70 Sale | 6634 Sale Oct. 8 70 Oct. 1) 56% May 28 23 Aug. 13 
ciieccal 360 4,790| 95. Sale | 9544 99 | 95 98 98 Oct. 8) 97% Oct. 29) 93° April at be ass. . § 
Pub Serv Corp of NJ-100| 2,300)  12,913|1014% Sale || 92° Sale | ss _____ 85 Oct. 297 Oct. 22) 85 Oct. 2 10936 Mar. i: 
Iman Company--.-100} 6,500} 42,291/112° Sale {114 Sale |z123 126 |114 Oct. 1129 Oct. 15|100% Jan. 7/129, Oct. 15 
Railway Steel Spring--100} 27,000] 333,885) 48% Sale || 6934 Sale | 67 Sale | 65 Oct. 9 694 Oct. 25) 4534 jen. 7 seen Rept. 20 
Preferred -100 300 4,034/ 95 Sale || 98 40174 10035 gate 10836 net * tt ae: iq 8 san. 15| 2632 oa +4 
Ray Consol Copper - 9 Bg ,585 8 24 ale 4 ale 4, : 
an trend anedl. 100 135°400 1,206'595 Oi Sale 91% Sale |782 ie Sale |j80 Oct. 31 91% Oct. 1)272% Jan. — a fame 7 
erred 100 600| ” 18'230| 9264 Sale ||100°° Sale |'99%% Sale |'99%% Oct. 30 10034 Oct. 23| 9254 Jan. % Sept. 
D i Go carita. 26,270} 144/153 a71 Sale 98 Sale |125 Sale | 98 Oct. 11145 Oct. 18 70% Mar. 23 145, Oct. 18 
} =a ‘Arms Corp-..-100| 4'200| —19'770|"5 55 65 | 61% Sale | 5974 Oct. 2 67 Oct. 21) 53) Jan. 3 8034 May 16 
Baron Motor Car,.---100| 12/2251 42/135| "736 gale || 636 Sale | 2, Sale |, 0% Oct 91,12 Get. 18) 486 Aug. 22 12 Oct. 18 
Sears Roebuck & Co-..100) 13,775 45, 418) 145 Sale {142 Sale |2158 Sale |142 ct | : y pice “4 : - 
,000 120 le || 14% 15 | 15% Sale | 14% Oct. 16% Oct. 18} 145% Oct. e 
Foe eng ge gt end MT pr 2oi2 Sale || 33% Sale | 36°” Sale 31% Oct. 3! 3854 Oct. 17) 2534 April 11) 39, Feb. 5 
= 2 Cc e 
d Steel&1.100 700}  90,225| 40° Sale || 60 Sale |j52 Sale Oct. 11) 60 Oct. 1 39 Jan. 24 71s May 24 
0 Sugar__- 100 100 2'392 133°" 178" "||.---- ----'|120 140 3 Oct. 26.133. Oct. 26/120 Sept. 30/162 Jan. 10 
So Passe Beco Deane... 400 S'sasi'v ea \iis'” iia” 15 120 117 Oct. 11/1184 Oct. 15) 84 Jan. 9/11834 Oct. 15 
Stdndard Milling -...- 100 400 6,223; 79 84 |/115 118 |1 See ool ae toe ae 
ss Go| 455.30} 1.015200] $056 sie | S85 sale | 895 Sete | Src Set: "| Hye Set: 12! Sr Aor Bal $bug Gel. TF 
Studebaker Corp eeviee, 300] Seer] sr'* ee | ooo se | Sater | a oct 7 Oct. 29|] 80% July 3 Oct. 29 
acusccodn= "aon! 3634 38 42% Sale | 37. Oct. 4 43 Oct. 18] 37 Oct. 4 a7% e 8 
pevtoncaspti Wore] 3.58) 2. 0at| Baye sila | Sng tex| ze Sue | 37, Oo tl ae, Be i] 345 Mat. 23] 6698 May 8 
ete Fee owe iano eo) oer Tok See fo... cinesenh cncsse ; ; 
Tenn “ey wh tes_| 22,500! 295.965 12% Sale || 1634 Sale | 16 Sale | 16 Oct. 31) 1834 Oct. 19) 127% Jan. 2| 21 suly is 
Texas Co (The)......100} 203,600; 686,425|1411% Sale (187 Cole Ho ry 448 Get ber act as 136% yan a 203 Mai 18 
. 1,192) 70 |\185 5 a ; , 
Tobacco Prod ‘Corp.- 100| 199,800] 1 ,361:103|'50 Bale || 69. Sale |'765¢ Sale |"6834 Oct. 10/773 Oct. 22| 4834 Mar. 25) 7734 Oct. 22 
erred --100 900 9600/83 89 || 9434 95 | 9514 Sale | 9484 Oct. 2| 96 Oct. 23 28714 Mar. 1 
Transue & Wms Steelnonar 700 8'800 at ee 3634 Oct. 10) 3844 Oct. 23) 3634 Oct. 10) 49 May 15 
0 102 107 |105 111 |106 Oct. 2|110% Oct. 30/100 April 13/1191, oct. 30 
eRe reoesscts| ah Enz gnciton Ht [iS a-- Se: glare: aline Sy Aa oe 
t Pap ,000 645) 6 . . 
peas Steel. ne per| _5'400| _G8's50| S7°* poie’|| Sesq S034 fox Sate | ba% Oct, 30] 301 Oct. 23] 367% Oct. 30] Sag May 13 
Giger Blores. 100} 69,500} 678,079 o2 Bale |/102%4 Sale |4100%Sale | 798% Oct. 31/1055 Oct. 22|| 8334 Mar. 3110554 Oct. 22 
es ~--100 1 912/101 105 ‘10044 107 |105 120 |105 Oct: 23107" Oct. 10|101% Jan. 9110 July 18 
United —ieteeei 1,200 3,801| 68% 70 69°, 73, | 72 75 | 70 Oct. 9 76 Oct. 19] 69° June 26/76 Oct, 19 
lst preferred CR, 50 1 2,815) 47 4734 50%) 46 51 | 49 Oct. 3) 49 Oct. 13] 48 Jan. 241 50 Mar. 9 
2d preferred ______- 100 100 1,304|| go sole 76 78%|78 80 | 78% Oct. 14] 784 Oct. 14 5 zune 37 80 Jan. 2 
United a Sean a eons BOG nce camccffrewes eosenlecccs cccccleccece coccceleorocs cocecs Aprii 22| & . 
Sinn camden 1 RS 0 eis LA De IR Kage April 221 9634 Mar. 
le |14334 Sale |13734 Oct. 1/148 Oct. 19) 1163 an. 16)143°” Oct. 19 
OB Cast Iron Bis & F100 1400 31995) 24 _— ‘D1 ats 1a? Sale | 14°" Oct. 31 1544 Oct. 19| 11% April 6! 167% May 16 
Preferred ........_. 2,100 7,920 44 Bale || 43% Sale | 41 464 43 Oct. ye 45% ae. = > reat = 4734 + nl a 
“ee pata 2 770! 1 is 116 17 116 «3 ct. ¢ Oct. 
U 8 tndust Alcohol...100} 143,200) 1 10371045 Bale 114 Sale |105% Sale | 97% Oct. 10,114 Oct 1|| 97% ives f: 137 May 24 
i 50 3,275] 88 95 924% 96 | 93 95 | 94 Oct. ay 9474 Oes. B. 0 Cet. oa Mar. 21 
Realty & Improv. 15 17 | 22 24 | 17 Oct. 10] . 2 5 Oct. 
5 Kh emmthan 87's00 354°400) 5434 all. 61% Sale 6724 § Sale 61 Oct. 2) 703% Oct. 19) 51 oe. 7 70% Oct. 19 
referred_____ 00 7,500 27,890) Sale eS _ j10) eae Dt tae ade a 1 ee a —~ ‘aril +: 106 +4 July 13 
a 28,500 9,600) 43% Sale | 747 ale |j42% Oct. | 4 - 29) 3| 5034 
pb ‘reccheemaae 1,400 3 any 43% Bale 4334 Sale | 45 4634| 4344 Oct. 16| 44% Oct. " 42% April 13) 4537 Feb. 41 
| 
% &§ 100% Oct. 31/11454 Oct. 19) 8634 Mar. 25|11614 Aug. 28 
UiPyeterted se enn =- 100) 16,385) tat 12] tee ete Latoes Sate. (ACHE Sate (2038 Set- Sais1456 Cet. 19), 88 Mar: 2511934 Oct. 35 
Utah Copper. -.....__- 10} 78, 380 427,930) $134 Sale || 84% Sale | 88% Sale | 81 Oct. 10) 93 Oct. 19) 7634 2 at 7 93° Oct. 19 
Utah Securities v t c__100 8,800 28,750| 12 Sale || 11. Sale | 13. 14 11. Oct. 1) 15% Oct. 18) 11 pope. 1D) 1534 Feb. 18 
Va-Carolina Ch ; 41,800] 275,595 34% Sale || 55 Sale |j5534 Sale | 5334 Oct. 9/5914 Oct. 28) 33 %4 Jan. 2/5934 Oct. 28 
Preferred ____..____ 00 300 5,950) 97° 102/108 110/109" 110 /10934 Oct. 22/110" Oct. 21)| 9 Sg Jan. 6/110" Oct. 21 
Va Iron Coal & Coke__ 100 900} 21,339. 71, 73 | 70 72 | 70 Oct. 7| 72 Oct. 24) 50 Jan. (5) 73% July 27 
Wells, Fargo Express_-100| 1,400 6,339| 74 ~79°°|| 64% 68 | 76 79 414 Oct. 2) 79 Oct. 28) 63% Sept. 7] 83% Jan. 15 
Western Union Te'eg__100 28,700 85,475!| 85% Sale Sale | 90 Sale | 82 Oct. 1) 9534 Oct. i9 HES: jus: ‘7 95% Aprit 15 
Wink. preferrets n'bo| 74°00) 990.300) 40%4 Bale | 4494 Salo | 4437 Galo [14294 Oct. 7) 4594 Qet- 19) 38% Jen. 11] 4714 May 16 
We marebruton, pref _100 62 c dtl Beds Bed le a100 Oct. 44100 Oct. 4)a100 Des. 4/100 Oct. 4 
White Motor ..______. 50} 5,900) _ 32,120 37°” Sale || 4613 Sale |"46"~ Sale | 46 Oct: 11| 484 Oct. 18!) 36%4 28: 2) 484 Oct. 18 
Willys-Overland _______ 25! 307,750) 1,526, °355| 21 Sale zis Sale |j23}4 Sale | 204% Oct. 2) 26% Oct. 18) 18% — 15| 2614 Oct. 18 
New preferred ______ 00 4:700| 21,725) 73% ____- 814% 83% Sale | 82 Oct. 2) 85 Oct. 4 3} 85 Oct. 31 
Wuieon & Co Inc ¥ tc. re 23,700, 148,260 45% Sale | 3054 Sale | 6134 Sale | 51 Oct. 9 644 Oct. 24) 4544 6 Sept 2| 6634 May 24 
Preferred stock .____ 400 '900/ 90° 99 || 85 99 | 90° 100 | 92 Oct: 23 92% Oct. 23 as Geet. 8 9855 Mar. 22 
Viet Wirn2=409 ee ad og ek om thee ae jek aie i Oct. 21115” Sepi. 79 
Worthing'’n P&Mvic_100} 6,600/  66,946| 35 35%|| 6134 Sale | 5314 55 | 51 Oct. 211 61% Oct. oli] 34, Jan. 4/69 Aug. 28 
Preferred A v t c.-.100 200) 4,204| 82 88 || 85 91 | 87 91 | 90 Oct. 23 90 Oct. 23] 8534 Feb. 5| 91% April 6 
_ Preferred Rete  19n 1,240 15.681' 40 ale || 6234 Sale | 85146 ‘66 63% Oct. 7 66 Oct. 21! 59 Jan. 18 70% July 26 
@ Less +040 100 snares, 6 Bx-rights. ¢ Gi-div. & Ciguis. 4146 pald. ¢24 valu. f Puli paid, g 34 paid, bh @x-ssock div., s Quoted ex-dividend 
rj tse monte prior to ints date. sHx-dividend. sTrust certfs. 


* Opening sales at 1124 an 


112. 








GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1 


In the following thirty-two 


Stock Exchange in the United Sta 
2 Quotations from all Stook Exohanges are as near as possible for the closing day of the month preceding the date o 


tssue 


As the New York Stock Exchange 


the same method, and no longer employ 


this rule. 


interest én addition to the price. 
price includes the interest, should there be any. 


3. The letter 
forms part of the p 


employed to indicate the fact. 


4. 


per share unless otherwise stated. 


5. 


tes} also 


es of tables, quotations are 
for leading unlisted and 


fase 
ay en 


tive 


th Jan. 2 1909 to quote all bond prices “‘and interest,”” we have ad 
esignating mark to indicate the fact except where there {fs a deviation from 
The reader will understand, therefore, that unless the letter “‘f” is prefixed to the price, he must pay accrued 


33 


ven for all Bey more important seourities listed on any 
es. 


op 


This, however, does not apply to income bonds or bonds in default, in which cases the 


are merely nominal, but fn all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: ““M”’ for mo 
endorsed, ‘‘oons”’ for consolidated, “‘oonv’’ for convertible, “sg f”’ for si 


7. 


BE, prefixed to bond prices denotes that the quotation {fs a flat price—that {s, Lage» oe accrued interest 
and therefore the purchaser does not have to provide for it separately in mak 


payment. 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no ie 


euatie mark is 


As 


Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
It should be borne in mind in the use of these tables that the quotations for many Inactive and unlisted securities 


» “g’’ for gold, “‘g’d” for guaranteed, ‘‘end” for 


g fund, “‘l g”’ for land grant, “op’’ for optional. 
The black-faced type in the letters showing the interest period iodination the month when the bonds mature. 


NOTICE—AIll bond prices are “and Interest” except where marked “f” and income and defaulted bonds. 




































































Bonds Bid. | Ask | Bonds | Bid. | Ask. | Bonds Bia. Ask. 
RAILROAD BONDS | ‘Balt & Harrisb—See West Md | Buff & Susquehanna RR Corp— 
Bends of companies consel’d are Baltimore & Ohio— ime st 48 Dec 30 1963___.- J&J; 72 76 
often under the consolidated name. Prior lien 3 a8 g1925_..J&3 89 90 ||Burl Ced Ra &No~ BecGRIa? . 
dirondack—See Del & Hudson Ist M 48g July 11948_.A&4O| 78% 78% \ButteAnaconda & Pac 5e'44F&A;) 86 90 

Akron & Barb Beltg 4s’42.J&D) 82 --_-. Conv 4% #1933 red 1923 M&4S 82% 84 |\California N W 5s 1928 2: BA oecan 101 

Ala Gt South Ist 5s Dec’27_J&J; 96 | --_-. Ref & gen 58 1995SerA.J&4D 82 | 83 /|\Cam & Clear—Ist 5s g ’41 iy 95 100 
Gen M 5s Dec 1 1927 £_ et Ik eee 5% notes 1919 ________. J&J 98% 9854) Gen Mg 4s 1955__..__. P& 5 es args = 
Ist cons g 58 1943 Ser A_J&D) 93 | -._-- = g 4348 1919-Feb °22_F&Ab 6.40 6% |Canada Sou 5s 1962 ser A. hao 90 91% 
Belt Ry of Chatt 58 1945. J&J|; 80 | ___-_- oa 47s 1919-1923 ___._ A&Ob 6.40 6% |\Can No—Land gr 48 1919.-P&A; -----) wi. 2 

Ala Midiand—See Atl Coast Lin | Pitt Jc&M div3 Ke wen 82144 86%4|| Istcondeb 4s 1930 gu. ser wa phemecl Aealmeatid 

Alabama N Orl T & P Junc— | Pittsb Lake Erie | || 6% notes Jan 1919 ...J&J 1 99% 100 
“A’’ deb 5a g ’40 red ’10- earely 88 | 90 Refund gold 4s 1041. M&N (i || Eq 434s various___...-._.-. b 74% 7%% 
“B”’ deb g a "'40red’10._M&Ni/ 83 | 85 8 W div ist g 344s1925..J&J 86 | 8614) toba SE ‘Ist 20 ae TRA seccal: seem 
“C” deb 4 58 aay 11940_A&Ol/ 85 | 87 Central Ohio— | | Winni Term g 48’39gJ&J| --.-.) -.--- 

Ala Tenn & Nor 58 1956..A&O --.-.) ___-- Reor ist cong 44s"30M&S 985% ~----- ||\Canadian Pacific— 

Ala & Vick-—Con g5e81921 A440) 90 | _.___|| Monon Riv istg 581919 F&A 9844 ----- Cons deben 4s perpetual..J&Jlf 74 82 
2d consol g 58 1921.  _.A&O eee Ohio RivRR—ist g 5s’°36J&D) 90 | -.--- 6% notes Mch 2 1924.Mé&S2 98 98% 
Vicks & Mer lst g 68°21._A&O, 97 ~ --_-- Gen gold 58 1937... A i eee || Eq tr 2 8 1919-1928 .. J&J/b 614% 6% 

Albany & > —BSee Del & Hud Hunt&Bs ist 68 1922..J&430 95 | ----- ; Ar Val 43481929. F&A) 50 | Lele 
Alleghen — Penn RR Rav n&G ist 6e’°20 F&A 95 | --..--| New renew lst g 58°34_F&Allf 87 90 

Alleg & Se “7 Buff R & P Pitts Cl & Tol ist 68'22.A&4O 99 | -.--- Cons deb 4s pepetesl., J&J\lf 70 72 

Allentown Term sg 18 1e\e. ta? 98 | 99 Pitts Junc— ist g 66°22..J&J) 9744 --.--- | Omen cab 58 Prole J&Diif 89 | Q1 

Alton Bridge—See St C 2d g 58 July 1 19232_- J} 85 -----||Carb & Shaw— 1 ) eet 

Ann Arbor Ist g 4s 1905" be 52%! 5514|| Sch Riv East Side 4s'25_J&D) 92 94 |\Carolina Cent—See Se rL, 

Arkansas Oklahoma & West— Staten Isl Ry 448 1943.J&4D 70 — ----- |\Caro Clinch & Ohio 5a 1038. Tat 80 84 

g 6s Jan 1 1947______ J&J| ----- | -e--- Tol & Cin div 48 1959_.J&J 60 63% Saale 1919-1922_... F&Ab 7% 6% 
Northern—SeeBangor & Aroostook | W Va& Pitts lst4sg'00A&0 7234 7494 |Carolina & Yadkin River— 
Vall naa o ee aaa Denes r & Aroostook— || Ist eo f Se 1962_..._._.- Co? 50 

Asheville & Spartanburg— vs | M Seg can 1 1968. --- 383 92 96 ||\Carthage & ey NYC 
Col 1st m g gu 4s 105. dad fe ages Cons dg 481951...J&J) 52 55 |\Catawissa cons te 1948. Ako 85 90 

Atch & East’n Br—4s 1928_J&J| 30 Bees: Medford Ext a 1937__.M&N| 80 |° 85 |CRIia F & N— BCR&N 
Atchison Topeka & Santa Fe— | Piscat Div g 5eJan’43_.A&0 80 83 |\Cent Ark & East—See St i 8 Ww 
Gen mort gold 48 1995..A&O) 8334 84 StJohnasRivExt gu 5e’39_F&A) 75 80 ||\Cent Branch Ry—See Mo Pac 
Adjustment 4sJuly1'°95.Nov, 76 | ----- Van Bur Ex 56g Jan’43_A&0, 82 86 ||Central of Georgia— 
tamped_.......... aN, 76% 7834) Washburn Bxt ist 58’39-F&A) 73 76 ist M g 5e Nov 11945..F&A) 98 | -.--- 
Conv g , 4 a es aie J&D) 73 | Aroostook Nor 5s 104? A&Q0° 84 87 Cons gold 58 1945....-_M&N 92 921% 
Cenv —— 5 eres J&D) 91% ----- Nor Maine Sea "35A&0n 60 70 Equip 44s Jan 19-Jan’26 J&J b6.50%| 5.75% 
L let f a 1958 _J&J) 80 | 81 Battle Cr’k & Btu Bee Mich C Chatt Diy ae 481961_.J&D) 7134 76 
Cel arisists 4}40'620pM48' 83 | 86 /||Beech Creek—See N Y OC & H Riv. Macon & Bs 1946.-J&J) 86% -L--- 
| A TES” | aaa Bay & British Col— Mid Ga & Atl et 581947_J&J; 8534) -_.-. 
E Oxla Div ist g 42 °28._.M&8S 90 91% lst g 5e Dec % 1933_._.-. J&D 85 | 90 Mobile Divs 5a a ae &J ae SRP ae 
Hutch & So ist g 58 1928_J&J -_--- re & Caron—See Illinois Cent nee Diy Ist g 581945 J&D) 90 | _2_~- 
Mt Div co 1965_J&J—> 75 | 79 ||Belt RR & Stk Yds (ind'p ie Cent RR & Bkg 581937 M&N| 8234 -._-- 
Ban uin Vall—' | 1st ref g 48 1939________ ..---| 85%|| Chattahoochee@G 58'30_J&J) 90 | -.-.. 
lst g 58 Oct 11940...Aa@O ~-..-- -..--||Belt Ry bs Chat—See Ala Gr ae Chat R & South g 5s '47_J&J Se: femmes 
Santa Fe t & ah a Pennsylvania Retantes 68g 1926..J&D) 90 |  -..-. 
1st g 58 1942_______. M&S 384% 100 Rutl’d—See Rutland fane—Sgo Ol ey. FS a | Ee eee 

Atlanta Birm & Atlantic— Bie Saucy Sand Xi... Ches & Ohio Cont Ine ipdtep ag 7 & StLouis 
Atl & Birm dF 5s 1934. J&J a7 | 81 t— St L & San Fr Cent New Eng—See NH Hartf 
Income 5s Nov 1 1930___.---__) 55 Bow ham & 8H 6¢1961M4N\ -_-_.) ----- Central of New Jersey — 

Atlante & Charl A L—See South ern _ = Birm Term ist g 4a’°57 gu-M4&S 68 | ----. Gen M (now ist) g 58'87_J&J| 102% 105 

Atl Knox & Cin—See Lou & Nashville | Boony St Louis & Sou— 0 Pacific | Am DéImp Co 58°21.J&J; 98 99 

Atlanta Knorv & Nor—See Lou isv & Nashy n & Al Ss Oct "63.J4J) 883 | ----- Leh & W BCoalcong 4s 

Atlantic & Dan—See South RR <— SE cine waisiueres J&D Se | wecce 1920, 1925, 1930, 1935.J&D| -.__- 99% 

Atlantic City—See Reading Co! Ec cmamacanl RE Ee Bee Y & L Brgen 48°41_.M&S| 93 | ___-- 

Atlantic Coast Line Co of Conn—| | 44a July OE I a eaina as a a OT Ceres General gold 5s 1941.M&S| -.---) -.... 
Certs Indebt S5sirredeemJ&D/ 80 § -__--.|| 46 May11933guNYC._.M4&4N 83% ----- Central Ohio—Ses Balt & Ohio 

' Certs Indebt 4s opt 1920. J&J/ --.--. | eee somey 11934guN YCM&N 83 | ----- Central Pacific—See So Pacific. 

4s 1925 opt 1910.____- S&S J 78 79 by oe 1 a ™ ga ee eee Cent Verm ist 4s May '20..Q-F| 60 83 

Atlantic Coast Line | . || 8)4e Jan 1 1951_._--__.. ee Oe 2 oo n & Nor—See tl) West 

ist cons 4s July 1 1952 Mas 83 | 84% "3 2 1903 NYO..A&O| 67 | -.---- Charl & W Car Ist 5s "46. we ee ek eee 

Col tr g 48 Oct 1 "520 M&N, 77 | 78% Bost ye rr ek Feb ’33-. ree Oe oh oo Aug Term Ist gu g 68’ 47.A&0| ..-.- 110 

Conv deb 4s’39 o a M&N 78 79 | kept Das ee oe Chateaugay Ry—See Del & H 

Gen unif Ser A 4 4.3&D 7974) 80%) : Maly. t *r0i6 hesbahabesliods nas ae ee Se Chattahoochee & Gulf—See Cent\of Ga. 

Fe $260 Dec’ 18- as yee d6.2 5 of 6.00%) mS! >) % qatar: J&J) 92 | --_..||\Chattanooga Sta 48 '57 gu.J&J| 65 75 
Mid— lst g ae 28M& ee meal mn & he £ hey. { 70 | 73 |\Chesapeake & Ohio— 

Atlantic Coast Line of oa “beled Bao aiarenss 40 / 78 80 lst cons g 58 1939___.. M&N| 96%) 97 
Gen ist g 48 July '48_J&J 78%) ---.- 1 1998 eet yy, 78 | 80 General 4s gold 1992. -M&8) 77% 79% 
N Eof 8C 681933_.J&4J° 101 | 105 cr) Feb 3 eee P&As 70 73 Conv g 4%s 1930 op 15 P&A 79% 79% 

Brun & West Ist 48 °38_Ja&J 79%) ----- 4b Aug e ieee &AsS 65 70 Gen fund “impt 5s 1929_Jé&J| S536: sacuu 

Cent of So Car 68'21._.J&J) 100 | .-..- 3348 Nov 1 1921_...... M&N/ 86 90 Conv g 5s 1946......... A&O| 84 | 84% 

Char & Sav gen 781936 J&J 110%) ----. 3348 Jan 1923_...-..._. J&Jf 83 | 85 Craig Valley let 58g'40..J&J) 80 | -..-- 

Fila So ist g gu 48°45..J&J) 72 | ----- rT meme Be f scans Potts Creek 48 1946_.__-. en. OO. . wduos 

Nor & Car 58 1939.__.A&O, 95 | 97 !! Po oF Sen 6: 4a ve J&D 7) 4 wéden R&A Div yt on 42'89.J& a3 TOM . cde 

Pet’b’g—ClassASeg’26J4J 95 | 97.|/Bos & NYAL— NH&H 2d cons g 46 ---- J&J| 6644; 82% 
Clase B 68 g 1926__A& ae: |) semne | sang aes 5 te & Ls ¢ B a7 J&é3; 884 ----. Warm 8p Val let ¥- g°41M&S; -...- 97% 

Rich4 Peters4: 4481940.A&0O) 87%) ----- ‘Bruns & ast Line! Coal Riv Ry ist 4s qu’45. J&D| 65 Diary 

BavFliad W i ky 66°34 A40O| 105 | ----~-| ‘|Buffalo Oreck tat let 4 Pe «coo! saeee Elevator Cog 48 gu '38..A&O) 60 |s 76% 
ist M g 58 1934... A&O) 93)4) 98 | Buffalo Rochester & Pittsbu A Big Sandy Ry lst’ tf 48°44.J&D, 73 8 

Wil & Wel gen g 58 °35_J&J 44 a || General 5s g 1937....-.. 99%, 107 | Greends ts 4e°40M4&N) 73 oggen 
Gen port 5 48 1935 .J&J; 81 | ..... Con g 4348 1957... STS6) cunea Ralei lst 4a °36- J&J| 65 75 

Atlantic & Yadkin—See soutnera Ry. Equip 4348 Ser E 1922_ “Man b6.40% 6% || Weet As episte i6s MEMEEAL acc ‘penen 

Augusta South— See South wy. Equip g 4s Ser F 1927-A&06. 408 poheen ake & OF orthern— | 

Aug Term—See Charl & W Bauip 4s Ser G 1029-—- gA& 06.40% 6% || 18t ha Be 1945 guar... A&O| 87 93 

Austin & Northw’n—See So P Pac est 4ag guar i998A&4O, 7614 -.--- \Chesterf'd & Lanc Ist 58 "SSF A&A 55 70° 

Balt Ches & Atlan—See Pa RRB) Clear & M lst Saggu’43_.J&4J0 85 | ----.- as x &Alton1st344e1950 ..J&J 0 404 

Balt & Cumb Val RR 60’°29.J&J| 100 | ..... Roch & P lst g 68 1921_..P4A) 100% 101% m vetund s 36 1949....A&O 52 537; 
Ex ist M 6s July1931_._.J&J| 100 orene|| Consel ist g 66 1922. ry 100% 101% Beb 5a 1922subjtocall.J&D| 72 76 

| ‘Buffalo & Southwest—See ‘Erie. 
| 
Basia, This price includes accrued interest. & Last sale. 10 London. n Nominal. « Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 













































































Bonds | Bid. | Ask. | Bonds Bid. | Ask. 
Bends ita 
Delaware & Hudson (Concd)— 
Chic 8t Paul Minn & Omahs— | | St tes bent oe — 
‘St a ere: ‘oin Dp 
Niger Me iy ae Gore feo tan 9367-34B “Tas, <o-"-| Om Mewaras foto sas) 00 | . 
Tiinots Div3 }48'490p’29 ‘25 de Laas 5e Mar 1 19 | Guar gold 48 1942._. _J&J 60 ----- 
4s July 1 1080 ----J&J; 84 | --.--| | Stamped -----.-. 66 °30.J&3| 100%) _-_-_| Rens & Sar reg ist 7s°2iM&N| 101%, ----- 
lows Div sf Se 9019772240) North leconsin—6e °30 hao| ‘995%! 10077] Uties Clin & Bt Be 39. — =.=) 
inking fund 48 1919. -A&O) St P&SC Ist g 930M4&S| 88% ____.|Delaware Lack & - 
Nebraska Ext 4s 1927--MAN. cuekeo Terminal ‘Pranster- etceraseen =>) 7 | 7% 
BW Divot as 1031. --.-M&S | Chic & Gt W 501936 .J&D| -----| ----- Ist Go g'd Jan 1 1921-.J&s| 100%) 101% 
wen het Go 1800. the Chic Terre Haute & Southeast— let Ge g'd Jan 9 = 
1923___F&4 5 ossee 
C B & Q joint 4s-—See Gt Nor Ist & ref g Se Dec 1'600pJ&4D./ 60 | 63 | . 2d Seed cons |] 92 | 9534 
gd '23 M&N 2 
G@hicago & rD flinols— . 30 || Sow Indians ist g 48°51.F&A) 57 ef eet <a ies 
OSM: *! Tretts dep . f —— 29 ||Chicago ae J&J| 86 874|_ Warren ist retg3%e 2000F&4| 72 | _2..- 
Ist consol 68 gold 1934.-A&O / 100 | 101 | || let g 4349 1963-_- -- -- _-3 ‘Denver & Rlo Grande— 69 695 
Gen consol ist 5s 1937..MA&N 7 _ oh Non gold de Der 1 1932 om 101 | 103 || Ist con g 46 1936-_..._.J&!) 69, | 89 
U 8 Mtge & Trust ctfs depy 70%). 75%) Gen gold 60 2 1989 ai) 61 62 | ist con g 44s 1936_____ J&J t % 
stamped M & N dig 6% notes "18 pot ~~ |S ae nce imaprow 7 pana y 61 ye 
N 1916 an 8% . * ist 9D : é 
M&N1917int------| LE ye lly Pah aa ey PS oh | . Bnkrs Tr Co stpd ctf dep . ae ae 
Guaranty Tr Co ctf dep — | 2-- 77 7 ieee ee ery "41 MAN --| -----| Adjiuc7scum 193zop _A& >\/ os . 
PurM ist "en conse 420p Pics 8 ol 73 |Cln Find & Fe WeeSecCin HaD| ~~ | Rio GrJunc ist gu $e °35 4&0) | 62 
— 16 7.5 ne o Gr stg -o-SVEI\FJ BY | on-oe 
ere ky tet 90°36 Js 4 oS ; “General togeid 1043) JED) 82 7 ant Fone et 8 
Danv&G Cr ist M 68'20 80 10 d 46 1937..J&J| 72% ----- o Gr 57 34 60 
20 MAN; 80 | __._.} 2d mtgego a Ist cons g 48 1949 op__A& ) 7 
Cute Gt West let 40 1050Ma5 59 503%| Gen M4 %gu July 1 "py = Bhengp leanne |__ Usa Puel 1st 58 1931-Mée_| 87 lL. ezceo 
“ & West ist 60°27 J&J| 98 | 106 Fixed, 4% int J “i we | Des Moines & Ft Dodge—See Minn & S't Louis 
i Onic Ete Ry —See Chic & E [ll lst & ref gold 46 1959____Ja&J 50 oon>si Madan Oa Ry— Chic &| N W 
Chleago Indians & Southern Ry Guaranteod . - - --- - Ag “85 ||Detroit Grand Have. & Villa 
n mtge g 4e 1956 guar J&J) 71 78 eer “a | 1stEq’18ext toNov14’20 AtO. -----| ----- 
Tod Til dito let g 49 1050 3&3] 7734) 98 | Cin Find&PLw ta 1 Se 1911 Congu’ 18exttoNov15'20A&0| -----| ----- 
Chicago Iodianap & Loutsville— oe + me to's10p'17 34) a Det Gr Kap & West—see Pere vi 
Ref M g 68 1947 Ser A. J&J) 101%) ____- a os § 4m! CCC &8t_| Detroit & Mackinac— 67% 
Ref M g Se 1047 Ger B..-J&J) 80 -g2--1 Fe ‘& Western— | + hd lien gold 48 1995._.J&!)| ----- ae 
Ref M g 4s 1947 SerC  J&I) 65 16: RS eee fide ae 70 78 | Mortgage gold te 1995 3&0) ----- 
Ss 960....<. . 75 83 , it - Detroi un—‘ I a" 
Eo Somer 15°19 aoe 6.50) $2 rae bans Neat ane 2 Peoney ee la iy ase [ieee  & Toledo shore Line — a 
5°19 °2] 5b 6.50; 6 / = ist Tp wen eSB | -an- 7 
Rasp Es tara 829) SEC Loamrites manus 70] ox (puree aera eo) isi) 
u ist 4s’ foamed ion foe ees eee) eet or --J&J) 99 | ----- 
Monon Coal gu 88°300p 14D “GO| Og |Ciuclu Sort W sree '21JeD| 100 | 2222.) tatcousg ¥e Jan 11928.-3%) v9 omer 
Ch | & StL ShL—See CCCAStL ah apg My Mahar tid GEL Ag |, Geng sf 5eJan 11941. Jes) 93% --_-- 
Chicago Lake Shore & Eastero— poe ane & -tov Gee as |Duluth Rainy Lake & Wintlp~» at ee 
ist M 444919690p 1919 JAD) | Clearfield & —— BR&P | lst Se 1916 ext 1921. _ 90 
Cale Milw & Puget war J43-Q-3 Sierceel Sheen & Colemian— ees Fe a ——r! 9 
49 guar 15) <2 - eeianddam ia.» Cael «(00 | «C..... st go 2S > a ee ane 
Culcago a & St a ad + Genera! gold 5e 1927... Res 4 on | Detchaes Co See Centilanite. 
eu « 49 A May 1 1989--J&J) 7554) 7614| Ist cons guar g 4s she Be tes | East Tenn Va & Ga—See So Ry 
Geo & ret 4s Sau 2016440) 72% 758) Cfncia Chic & St Louie ‘Eastern Minn—See SP M & M 
Conv 58 Jau 2014 Ser B F&A 86% 89 Cleve Cincio ry 903 1&D 68 68% Easton & Amboy—See Leh Va’ ‘ 
Gen g 340 B May 1 1989J4J) | ' | 66 General 48 gol B 1903.2 J43| 75 85" Elgin Jol & East 581941 -M&N| 9234) -_.. 
Bers oe yaty Pieas Ja] 83°4| -=--- Deb os se © 1931....-J&J| 80% 84% Elkin & Alleg—6e 1941. J&J| -----| ---- 
Deb gold to July 1 1998. Jas 72 AE a BAS ae J&Jj\o 650 6% Elmira & Williamsport— 83 85 
Conv deb 4s °32 op '22 J&D 81 81% Eq tr Se 1919- es i030" Ja) an... lat 66 '10 ext at 4% 1950_ Je! $s 4 
Gold bonds 46 1925 op '22J&D 82% 84. |!" Cairo Div ist¢g 40 2°91 Jal 64% 83 } Income Se 2862... ___: & Soulthwest 
Ch & Mo Hiv tet So 1026 Jas} 34% 93%) lite tat oottress0 MAN) 68°5 80 |B Pawo & Rock tald—Sae Bt Pa. 0 & Sou|thw 
Riv ist 5e 1 Se Bes ee } ’ 31 69 as0 uth western — 
Gh & ac Div tet Ge 1920 3a3 06% 07%! ite Wy Div iniead sas] 648) we ot 4 SD ee 
Dubuque Div ist + eee | Ind Ry gu 481953 M&N| 53 59 | at col tr g 58 Oct 1" 85 
So g 60 ase’d "24 J&J 8 g Cent In se et | lsté&condscoll trg 5e°51A& |) ----- 
Biteeeenitis Bg See a | | peeereseieny an) 
extat4 4 y Bes val 7 1 stg gu ene 
seitnieneien) sj] oR RCRerersat os la geivermererue “aay 
inu Div = 5 | emcee 5a 2d ext gold 1919.___- 3} 96% -.--- 
Wise Vall Div ist'6e"20, Ja) 0144 109 || CinBau&Clev con yt Bias | 4368 3d ext gold 1933 -M&s) 85 | 22222 
& No M—See Pere Marq Econ nad & ttn tan] 005 «| 108 | Se teh ent ene 4458 Abo i Bean 
pate & ert Sestere Pim a W ext 40 1020. A&O| 703%4| ----- | 40 Sth ext gold 1928--"" 4&0) 89% ‘aiid 
Geo M gold we 1987----Mani 29% 71 | Ingabecintigisa jas) 99 | 222: | Je let conse fund 16307Mes| 100 | 
= <= = 3 | eJuly1919SerB M&Si 99 | _...- 8 ls Mi: ; = 
Raed Gow-oce Ved Yar Tex S14 “8254 - rey toe e MaN Bre: | Prior len gold 48 1996... 44 6936] 70% 
Gen fi seior stp inc tax MAN M014! 10616) 9 0 eouge tele Reed 8 ol Eanes | Gon Hen gold 48 1996. -"“3as) 57% 5814 
Bink fund deb Ss 1033-.MAN 9334, 963g] D ind & WS 6 Se Apr 1988 23) -6i5z| “sa""|| Conv poll 4s 1988 Gor A A&O) St | 5 
Sinking fund 68 1920__ SSS) 103 "| tdi | P y yh Ly ‘e 1900, -Apr if 16 17% Series D 1953 -e-2-2-- ae rt “ B34 
EES pean ee Bs { pa s sett nactal +e Sn alaleaiebiaiae wv : . 7 
30-year deb ba 1091.A&O 15 963) 10° | Empire Trust ctfs dep -| ---- | Eq@ digs Feb °19-Aug“31F&4b 6'% 8% 
Extep bonds 48 1926. F&A 15 A linictesens |\Cleveland Lorain & ee Mol (02K --| Eqg 58 Jan 1919%1923___J& 64%, 6% 
re ly Aa 283 an b 6.10 5.60% “Tiel adkiad teal 93 Sanne Ed tigader BB Feb’ 19 24F a a/b “si . Ce 
Val ist g 3448" ae me) Sere 5@ notes Apr | -----A&)} 9 
Doe Finines Vel site’ '47 M&S 7344 van dees || Con ref g 4 4 ir ody yf 80 | Penn coll g 4s Feb 1°51- 7 P& | 7% 79 
Frem Elk & Mo V 66°33 A&O) 19:75, 735-7||\Clev & Mahon Va Gee P no RR || Buffalo & South western — 
Ip Minn & NW ist3}48'35JaJ) “73 cane 2 Sanruen—-Gee Fane 5S | Ist g 6808 ext to 1924 J&s| ----- | cena 
ManitowG Ra N W3 ge" 41Jé) Se saenaee SF aren Tae Se | _ Sd g Se ‘08 ext to 1923 J& J) -..--| ...-- 
Maehf ext lst M 56°22 A&O ES Die eae \Cleve Short ty! Li! i eae i} Jeff RR 4a gu'Wertto 1944: | 98 100 y, 
Es eile toh c te tone tag] 100%, iol poceane Formine’ & Vane er | yo || Bnice Atl Term 58 1918 | | 
ich Div ist fe 1924 ext to uly 192 ae d “s2-e| os-ce 
Ashland Div ist g68'25M&S fos 104 ||Coal & Coke Ry = ier SS 98 || Ch & Erte Se Lat i982 Max; 83 | 92 
Ext & impsfg 5e' 29 F&A Gh Becameeese |Coal & [ron Ry— “7 J&J — ee | Cleve & Mah Val g 5e 38 J&!| 85 ai 
Mis rtad N W ist4e “47MA8 76 | “30 - iColo ey apap x Sb entpiaes | Erte & Jersey af 68 1955 J&s) 98 | 9! “ 
Mil&BtateLine ist3 t4s'41 Ja J od i Cont Tr Co on oe Pad 86 87 || Genesee River 66 1957 J&J| 97 | 103 
Minu & Ia lat g 3s 24 JAD aa b Seete \Colo & Sou ist “ 1°35 MAN 76% 77 | Long Dock 6acong 1935A4&0) 105 SS eahapetin 
cooria & NW 3350 1980 MAB 5 | 77-7 work e DC se'at Jad) 97 | 99 || Newb&NY les 1020 d4 | ----- | s---- 
Prin & Northw 3¢ss 1926 J&J ye Ft Worth & I po ee 31 Jad). | WIEN Y tes ee 1010” | | 
Bt L Peo & N W Se, 1948 J& J} O31.) -53--|Colo Sou & Prac—See St Le 1 Labia ® OS Gee eee 
Blour Ber aise, soraA| 89 99 wor A eo &J| 74%) 77 | NY&Gr lane aug 2 a al 
Sioux City ac | ec Re ge Eee, | NYLE@€ | 
Ohicago Peoria & St. Loule— | ~---- . ee ee Wee ich + | et 66 curr guar 1928 Mae | 99 See 
Prior lien ‘ 43g0 1930..M&S| 4, 55 || Col ee Sen Hock Val | NYLE&WDAL lst 601 | tae 
Gate Rock Is yO pte a aa M t cous 48 '20J4D 94 96 Extended at 5% to'43 J&J eel sence 
General gold 4s 1988. -.-J&J| 745, 7. |\Concor Jane 11990.-.-.J&D| 92 | ..-- NY Pa& Op! 4°35 me* Sian: HRs 
Ref g 4# 1934 op to 1911. A&O 734 73% pe = “4 aa tor Of | N Y Susq & Western— a 
Bq 5 Ser A 1919-1933 Jas}, ‘204 69 1~,L8 Pg» a °43.A40| 88 | ..... 1st refunding 58. 1937_.J&!| 76 | -2--- 
ots RY oll A a Sy RT fd CMewpé Rich? tethe'a) gu J&J| 85 | 22.| 2d mtge 446s 1937... F&A) ----- | “59% 
Eq 4448 May 19 °25._ M&N b 74, 6% ow ae id 4 1943. M&S: GBD pesca Gen mtge 5s ¢ 1940__- F&A) -==--| 
Eq 4}g8Jan 19 July 27 Jas 7% 6% Camas ver okt ~4 Be We Been | Term ist g 39 1943...M&N| 935 | ..-.- 
Burl Cedar Rapids & North—) 0 0 8 Jap ioe come 2 pee Midland of N J lat 6a 191 
Cop laté&col tr 5e g'34 A&O| 90 96 ] 2 ; Jan119 Bwgnconne ‘ ext at 5% to 1940 _A&)| TS | cesce 
Goes See 2 ve WS Imoer ts Maris Mes 15} 85 | 88 | Wilkes & Bist g Se'43&D| 65 | “G7 
MABEL le gua te 97 aD) 864; -..... \Connellsy & Mouongahela ns n 90 94 ete ¢ ee r—See Bri Peno eR | 
Cigctew Oklebomes & Gait; 100 | ....- ‘Cuba RE tst¢ 501958. Jad) 746178 European & N A—See Maine Pepe 
Gen M @ 5e Oct 1 1919 Ja&J 95% 14 ° & os { ~~ en ee “SO 8 Evaus Hend & Nash—See Loul+|& Nas 
Consol gold 58 1952. _M&N "$37" mp 4 equ p ae ee oF Toes Evansville & Indianapolis— — 3 
Choc & Mempb 5e 1949. _ J&J) ne Kea Cum & Penn —1s CRt8& ‘ M Consol g guar 66 192% __J&J\/ 15 2: 
Peoria RyTer 48°37 gu op J&J) + fa mest Current oe Sy + it > T | Ev & In ist g gu 68 1924 J& i\f 15 | 22 
RI Ar & La 4448 1934. M&S; 4! = 37 |Dallae & —— vol ae F oe Riteelestens lentnein- i a aie | | 
Rock Is] & Peoria 68'25._Ja&J) 69 "69 % Daws Ry to sae ae ae o & lst cons gold 60 1921....J&)|f 90 | 97 
ga&Paé ay Sb L 448 41P4&A “637 “eaig + here ‘Br 340 '55.F&Am 75 | ..--- | let gen 38 gold 1942_...A&0// 6) 75 
Keo & Des M— ist 58'23A40 br: De “7p i Refuud M 58 July 1941- Nad 20 | -ga-- 
Chic 8t L & N O—See Ili Cent a 674 Dejeware ( ee A&O| 9014 90%] Mt Vernon Ist 63@ 1923-A&O| ----- | a5 
eee so oem reas On Ta ten ood g4'e8'22 Jas) 94 | -2-W. | Sul Co Br Ist g Se 1930..A&0) -..-- 
ist & ref gold 18 1943...M&N| 85 | 2077 ETH & Chic Chic ‘ @ ty | 
5% notes 1920...__._.- F&A! 9734) 98)4 Fargo & 80- See Uhic sf se a 
Adirond ist 448 '42 gu M&S; -.--- oa 8 der ys re cee 11 in d = cocae 
Albany & Susq 3448 gold 1946 4\40 ref 19 a. sonore ry BE eres 
(conv before 1916) gu-A&O|} 73 744| 44s Jan 1933 -. .-.- "MaN| 88 
|| 48 refunding 1925..._- yt = | eocce 
|| 48 refunding Mar 1927. | +-920 























> Basia, / This price includes accrued interest. & Last sale. | [a Louden. n» Neminal. ¢ Sale price. 
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NOTICE.—AIl bend prices are “and interest” except where marked ‘“f’? and income and defaulted bonds. 

































































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Fitchburg— (Concluded) {Indianapolis Un 4548 '26._M&N 80 90 ||Louisville & Nashville— 
46 as TE ecciwiicdod A&O i ere Gen & ref g 5s 1965 Ser A_J&J 80 90 Gen mort gold . ..ASD 106%! 115 
2 eRe J&I on) powana {nterbore-Met \ees Street & El 50-year gold 5¢ 1937_._..M& 96 100 
3540 Det” , 1930 peeebinetaa lees A&0|; 93%) ----- (ater Rap Tran Securities Unified gold , 4 1940 auaee 85 86% 
CORE 3 eek eee eae OE! | emilon International & Gt Nerthera— oon tr gold 5a 1931_...M&N 95 99 
& Boston—7s 1924._J&J; 103344 ----- is |S eee M&N 94 96 Equip 58 Dec '19-1923__.J&D\/>b 6.10) 5.60% 
Flint. Pere Marq—SeePere Mar notes Aug. 1 1914._._F&A 38 46 At K & Cin div 48 1955_M&N 78 80 
Fla Cen & Pen— Seab Air ro Riv Bridge 78°20 _M&N| -.-....| ----- Atl Knox & Nor Ist 58°46J&D URE) © ons c0 
Florida East Coast 448 '59 J&D 82% 84 S.5. Rys (Central America) Consol gold 48 2002_.M&@S;} -..-.-| ---.-- 
Florida South—See Atl Coast L ist M 1972 opt_..M&NIlf 70 75 Lou C & Lex 4448 g‘'31_M&N 88 95% 
Florida West Shore 58 1934 J&J; 75 | ----- lowa Central—See Minn & St L N yA & Mob ist g 68 1930_J&J} 101 | -..22 
Fenda Johnstown & Gloversy— Ia Minn & N W—See C & N W old 68 1930_.._..J&J 9956) © cawus 
ist cons gt & 44s 1947_ se4 = eee Jacksony Ter ist 5s '39_Ja&J eb waaen Padé acidity iat 4s °46_F&A 78% 89 
Gen ref’ 4e 1950... J&J 56 61 |Jamestewn Frank & Clearfield— Pensacola Div ist 6s '20.M&8 WT wokuw 
let con ite "52 opt. Wen 55 60 let g 4s 1959 guar______ J&D| 76%) 90 8t Louls peed Bs g6a°21._M&8; 99%4/ ---.. 
Fort Dodge ae oines & Sou— Jefferson—See Sf ae 1900... i. ccaase Mé&8 SSy4| neces 
Se OS TOON. oda neko J&D 81 86 mcr — etatioo— SE«& 7“ ag aiv 6s 1921_M4&8) -. _| -..-- 
FtSmith& West ist g 4s’54- A&0O)  . | weed ea’ 1940 dele A ey 9 — 75 82 EH & N Ist 68 1919... .J&D) 100%) ---.-. 
Fort St UnDepDet 4s "41 js 75 85 } Henderson Br 6¢g 1931_M&S/ 101 103% 
Ft Worth & Den C—See Col eked “ Mich—See Tol & 6 Cc Kent.Central—4s g 1987_J&J 73 78 
Ft Worth & Rio Gr 4s 1928- te me tte Kankakee & S W—See [I] Cent Lex & East Ist 58 1965._A&O} 93 94 
Fre Elk & Mo Riv—See C &N Kansas — Clinton & Sp— L&N Mob&Mont44s'45M&S| 80% 96 
Galv Har & San An—See So P: j_ let 5e gold 1925 guar_..A&O (, ae ae eee Loulsy & Nashv South’n wry 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— Fe eee J&J 73\% 81% 
lst M 58, 1933___ -_- SN camo 85 Refdg g 48 1936 gunz. --A SO 70 72 N Term inet J&D) 66° cwcce 
Genesee River—See Erie RR Cons 68 1928__._..___ M&N| 100%) 1035%%| Nas F &8 ist gug 58'37_ F&A C076: 555, 
Gen & Wyo ist g 5s 1929. _.A& 70 76 Current Riv ist 5s 1927_.A&O 75 80 Newport & Cincin Bridge— 
Geer & Alabama—See Seab A K C Mem & Bir 4s 1934_M&8 eae ee ee, lst M & Ae 1945 guar_J&J TOG! auduu 
Georgia Car 4 N—See Seab A a 5s Mar 1934 mt tf 65 70 Pensa & 5 let 6a gu'21 F&A} 100%) ----. 
a Coast & Piedmont— ssented _..______ &8; 67%) 69 S&N AlaConMg5s'36 F&A) 93 1 
“_\ ki eee |. ree eee Kan ney & Mem Ry & B— Gen con gu g 58 1963 A&O| 85 94% 
Ges lst g 58 1956_...M&Ni 20 25 ist 58 gold 1929______ A&O| 87 97 ||\Macon Dub & Sav 5a 1947 J&J|; -- --| ----- 
Geor Midland—See South’n Ry Kans & Mo—lst 5¢'22__F&A} -----| ----- Macon Termina! 5a 1965._.J&J| 80 85 
Georgia Pacific—See ee wat Kan City & Mem 5s 1961_M&N/ -----} -.--- Mahoning Coal—See LS & M 8 
Gee RR & Bank’g 68 1922__J oe “tl  camea Kansas City Mexico 4 Orient— Maine Central-Coll tr 5s ’23J&D YF Ake 
@ see & $020....05..4. JAI i eer: lst gold 48 195i(undep.)P&A\S 10 | 12. lst & ref 4448 1935 _____ J&D ee 
oe ten § 1047....-....- J&J a eee 6% notes Apr 30 1916._A&O\f 10 | 2... Eur & N A 48 gold 1933__J&J 80 85 
Ga Sou & Fla ist g 531945343, 90 92 ||\Kan City & N W istg 56°33 J&J| -.--- @-----| Hereford Ry—G 4s '30_M&N 80 85 
Gettysburg & Har 5egu'26A&0; 94 95 ||Kan City & Pac—SeeM K&T Knox& Linc PenSL4s’20 F&A 93 98 
Gila Val Globe & Nor—See Sou | Pacific Kan City St Jos & Council BI— uppet Coos ist gu 48 "30 M&N| -----| --.-. 
Gr Rap Beil & Sag —SeePereMar Nodaway Val ist 7s 1920 J&D| .----| ----- te a6 oe s = M&N| ----- Jane 
Grand Rap & [nd—See PennRR Tarkio Val lst 78 1920_.J&D)} -----| ----- Te u 
Grand Trunk West 48 £'50 J&J) ----. 70 ||Kan — a ae 34s Jan 1904 ob 1924. "s5 OF + ‘cee 
Ist 48 $ July 11950_J&J; 60 | ----- 1st Y 3a 1950_....... 61% 6344|Manila RR—See Foreign Gev't|p. 49 
Great Northern — Ref & imp’t 5s Apr 1 °50_ 7} 883%%| 84 ||Manitoba & S E—See Canadian! Northe/rn. 
CB& Be fee tr g 48 1921_J&J 93% 94 |\Kansas City Terminal Ry— | Marg Houghton & Ont 68'25A4£0 92 oT 
ist & a ti¢s 1961 op’41J&J 88 97 a i 1960 op 1930____J&J 75% 76 Md ia@ Va 5s 1955 .--P&Aa 30 castoais 
5% notes 1920__._.-_-_- M&S 97 97% % notes Nov 15°18 M&N 99 100 ||Maryl & Pa ist g 48 1951_.M4&S| ----- 65 
Great Northern Ry of Canada — | 446 8 netes 1921_....... J&J| 93%) 95 Income 4@ 1951_..._._. A&O|s 19 26 
Con 4s 1934 cpt to 1914 A&Ollf 66 71 |KC taduct & Term Ry leatef, . Mason City & Ft Dodge— 
Green Bay & West deb ctfs A__| -.--. 79%)| 468 Bept '34 op ‘30 5 t 13 18 lst M gold 48 1955____- J&D At 50 
Deb ctfs B__._-. 8 9%\|Kentucky Central—See L & N Memphis Union Station Co— 
Greenbrier Ry —See Chesapeake! & Ohio Keokuk & Des M—See C RI &|P let g gu 58 Nov 1'59..M&N| 90 95 
Greenwich & Johnsonville— Knoory & oe A gga Ry Merchants’ Br—See Term RR 
let old 48 1924 _.._._. oS a a Lake Erie & Weste Meridian Term 4s '55 uar M&N| 65 | -.... 
Gulf & Ship Island RR— lst gold 5s Jan 1 "1037... J&J 83% 86 ||\Mexican Internation: 
lst ref & term g 58Feb’52.J&J 75% 76%| 2d @ Ss July 1 1941_.._. It wnace 80 Prior lien g 444s 1947___M&S | aa 
Gulf Terminal! of Mobile— No Ohio ist gu Seg '45.A&0| ----- 80 lst con gold 4s 1977_...M&S 25 40 
lst mtge a 1957 qu_.__J&J 65 70 ||Lake Sb & Mic NYC &HR pee uar op to Mar 07} -----| --.-. 
Gartford & Conn Western— Leavenw’th Term Ry & Bridge Mexican rt es AS JED) oncnnl asa0e 
1st ext g 44s July 1 1923.J&J Oe. catad lst M gold 58 1923_____- J&J 70 80 ||Mich Cent—See C&HR 
Henderson Br—See Lou & Nash Lehigh & Hudson River RR— Middlesex Valley —Soe mw Val 
Gocking Valley Ry— Gen g 5s July 1 1920 guar J&J Wea 4. || Midland of N J—See & 
lst cons guid 442 1999 J& 79% 80 Unguaranteed - i eae ||Midland Term 5s 1925. ie ° Jap 85 92 
6% notes 1918 ext to “_ Lehigh & Lake Erie—See Lehigh Valley Midland A em re 1943__.A&0 75 82 
OO, RE EE CRT eS PT ctieienl Sniwaiasl Lehigh & New England— Adj M Apr 1°53 Ser A-Sept f/ 28 | -.... 
Eq 4 1919 i1¥23___- Raa 6 6.25 5.90%|| ist M g Se 1945_...._.. J&J5, 99 101 ee Tl 2 t.. nate 
Col & H V Ext 48 1948. _AwO (3) ree Lehigh Valley— : Millen & Southw—5s eee. A&O| ----- 65 
Col & To! ist g 48 1955_F4&A i ar ist 68 ext g 48 1948____-_ J&D 84 89 ||MilSh& Weat—See Chic & N W 
- panto Bed £ Cumb—See Pia RR Con M 6s ann reg irred_J&D) 115 117 ||Milw & No—See Chic Mil &8tP 
Hoosac Tunnel & Wilmington— Con M 68 R gold 1923__J&D) 100% 102 ||Milw & Sparta &N W—See Chic) & N W 
let M g 5e Sept a ge So See Con M 4s C 1923____- J&D 94 | 97 ||\MinéPac—SeeM St P&S8SM 
Housatouic—See N YNH 4& H Con M 4% ann irred J&D 94 | 97 Minn & 8t L—lIst 7¢ 1927 J&D) 101 | --.--. 
Houston Belt & Term 5a '37 Tai 81% 95 Gen cons gold 4¢ 2003. _M4&N 80% 81%) Pacific Ext ist 681921_.A&0O ----- 100 
Houston E & W Tex—See Sou P'acific } Gencong 4 48 2003..__M&N| 8644 87 || Istconsol gold 581934..M4&N  714%| 77% 
Gouston & Tex Cen—See Sou Pacific Col tr g 4a Feb'19 Feh’2HP44\/64%% 5%%| let ref’g geld 48 1949__ M&S) 47 48 
Hedson & Manhattan— Coll trg 631928temrctsM&S, 99% 100 || Ref&ext SsFeb'62 Ser A Q “ 40 50 
ist g 59 1957 opt _....-F&A/| 64 641% Easton & Amb 58 iv2U._.M&N| 9844! 100 | Des Moi&F%D ist 48,°35 Jas 46 inne 
Adj in cup to8%FebS57A40/ 19% 19%} Lehigh & Lake Erie— ! Iowa Cent Ist £ 58 1938 J&D, 81 K 84 
Ist M 4548 1957 conv _.P&A{ 70 75 lst 4348 1957 gu-_-_- as) 85 | _....|| Ist & refg 48 1951 -.M&S| 45 46% 
N Y & Jer ist g 5e '320ptP&A 84%! 100 Lehigh & N Y ist 49°45_ Mas Toe Minn 8t P & Sault Ste Marie— 
Huntingdon & Broad Top— Lehigh Valley Coal— | || 1st cons gold 4s 1938... _Ja&J) 8344) 85 
- s 45 —— 80 1980...-A6@0i8 TO {| --«--- lst 5s gold guar 1933__J&J 99%; 100 | * Se pots 5a 1938 __ -J&5) 97 97 
me 19ee...ceeeee £0 | cness lst 40-year gu int red to Ht M gold 4s guar 1949__.J&J) 65 | -_-.. 
j 4. ar 31 1925_ 40 “Ss 2 ees 4% 1933_........._J&J 83 86 | Brag uote « taDec 19 '22J&D 67.40%! 5.90% 
maatinntas & Big Sand Balt & |Ohio Lehigh Valley Ry of N Y— i} Ste M & Atl iat 48°26 J&J S698! «acces 
Hutchiuson & 8—See A tas’ &sF let 40 gold 1940__._J&J 87 95 || Mino & Pac let 48 1936 _jJ&J| ---. 92 
ey Ceutral— ist g 48°51.J&J 88 93 Leb Va! Term 5¢ 1941.__A&0 99% 1024) MStP&38M4C eat TermRy — 
old 3448 1951 ...-.. J&J 70% 90 Middlesex Val let 58 '42 M&N ero | istChiTer sf49’4lop'l6Ma&N 85 95 
Mats L ext lst g 3}48°51_A4£0 ES sree Pa&N YCana! con 58 '39 A&O 97 100 ||Minneapolis Term—See Wis Ce nt 
_ “Tf ¥ | gees 0 ale RE aS Con M 4%s 1939....A40 ae eee ae || Minneapolis U ulon—See 8t PM; & M 
ee ey. eee BEE ep ees Cons M 4% 1939__...A&O Es Bares. || Mississippi! Cent g 56 1949 _J&J| ----- 90 
Tr bde € 3428 1950 ____- On ae eS Lehigh & Wilkee—See Cent N J ||Mise River & Benne Terre— 
Coll trust gold 48 1952._A&0 77% 80 |iLex & East—See Loulsv & Nasih || late ft @ Se 1931 oR. ----A&O 95 98 
Col Tr LNO & Tg 48°53M4N 76% 77 Litchfield & Mad ist 56'34M4&N 60 80 || Missour! Kansas & Texas 
Pur lines ist g 248 1952 J&J 65 75 |Litthe Miam!i— lat gold 48 1990__.._____ _JjJaDis 67% 70 
Ref g 42 1955 opt 1918_M4&N 81% 82%'| Gen g guar 49 1962___.M4&N gle ee || 2d gold 48 June 1 1990. -F&as 36 37 
Jt istref M(KIC&CBLANO Littl Rk & Hot Sp West R | Unton Tr Co ctfs dep- 34% 37% 
5a 1963 Ser A J&0) 92 94% lst g A 1939 guar___-_- &J 62 70 || 1st Extension 58 1944._M&N/J - es 41 
Equip tr 4 Ge Feb 19-23 F&A\b 6.20] 5.80 %i|Long Island-Unified g 48"49M43| 70% 78 || 1st & ref te gold 2004__ M&sif 43 45 
Eq trust 4<- Jan 19 '26.J&Jib 620) 5.80%|| Refund g gu 4s 1949....M48 ea: ae susraahy Trust ctfs dep. wee + 47 
Equip 5e Feb °19-'23 __F&Ajb 6 20) 5.80%) Tax -~<rempt N Y_.-.--- Eo ies Je Gm Mae 4448 1936 __J&J 32 345 
Cairo Bridge 4s g 1950._.J&D 71% 77% | 2d mort 7@ 1918_...-_- Bee: Riera NY tr 5o ctfs of dep____- 28 31 
Litch Div let ¢ 3e 1951__Ja&J 58 _. || 1st cons g Se July 11931 Q-J} 94%) ___- Consol M g 5a 1940__ _A&O| EE ign ei: 
Louisy Div 344s g 1953 eo ew 65% 71 lst cons g 4s July 1 1931_Q-J| 85 89 || 6% notes 16 Cent TretfMaN| 30 40 
Middle Div reg 58 1921 __F4&A 95%} .-.--|| Gen mort g 4s 1938. -_J&£D 74% 77 Eq g 58 Dec '18 '23_...J&D\b 7 50 6.8% 
Omaha Div ist 3eg 1951 F&A See eacec ieewz lat 4448 con g 1922M48 88% 98 || 8t Louls div g 46 2001__.A4&0/| ~ s-- 
8 Louis Div 346g 1951 _J&J 66 75 p gad 1932.._._......J&D} -_...| ~___.|| Boonville RR Bridge— 
Bt Louis Div 38g 1951... J&J 60 66 De nture gold 58 1934 J&D| --- -| 88 vd ts ef4e81951_.. M&N| -.--- felis vinee 
Bp'gfield Div Ext 344a°51 J&J) ._.- 79% Deb gold 58 1937..-.--. MAN, 68% 75% Dal& Waco Ist gu 58°40 MA&Nf _._-- 75 
estern lines g 48 1951_.F&A| 71 | —.--- Montauk Ext 58 1945. _Ja&J 78 | 86 Kan C & Pac lat 48 g1990F £4 | a Se 70 
Chicago St Louts & N O— Brook & Mon 2d 5s 1938 J&D 85 | ee ae Mo Kan & E 5a 1942 Pe . A&O!S 37 62 
Con g 58 Juue 15 51.J@D15 3 ae LIC’y & F con 58 1937 M&N| -.-.- | oones | Missouri! Kansas & O 
Cou g 343J'ne!45'51.J4D15 63%| --- N Y Bay Ex R ist 5e@'43J4J| ___-- RN se st 5 ge So er J '42_MA&N'f 63 87 
Eg %#Ju 1920-Dec 1924 J&D/\b6 20'%| 5.70% N Y B'klyn & Man Beach iat Mtg&Tr Co ctfa dep 69 70 
Mem Diy lat 46g 1951 J&D > ee gold 5a 1935........A&0) ee MKA&TofT ist 58 gu '42 M&S 55 58 
Kankakee & & W 58 ‘21 F&A 92 97 N YA&ARB Ist g 5e 1927 M&S 95 98 Sherman Serevepars & 8— 
St Louls Alton & Ter Haute— North Shore Braoch— lst M old 5a 1943 J&D| Ne 60 
Bellev&Car tat 66°23 JAD) ----- 110 lst con 5a g Oct 1 1932 Q-J 84 | 93%!) 8 WCoa mp ist 69’°29 J& | pees aha 
Bt L South ist g 48 31M45 , he Loulelaus & Arkansas Ry — Texas & SB iad 1943.M&S/f ..--. 
Carb&Shaw ist g 48°32M%48 3 | i eS lst of g Se 1927_....._...M&S 86 93% | Mo Okla & Gulf RR 5a 61 M&N) 222. BS, 
Ind B! & Wa —See C CC & 8t L Louisiana ~Westero—See Southlern Pac Mo Pacific RR (new company )| 
lodiana Il! & la—See Chic Ind| & Sou Louley Cin & Lex—See Loulsv4| Nashyv || lst & ref 5a Jan 1923....F&A| 91% 92 
Ind & Louisy—see Ch Ind & b Loutsville Headerson . St —. al ee | - ya nf 58 ‘ag oo ileoet Say a ol 
—See CCC & St L— lat mort gold 5e 1946__ __ 4 st & ref 5s Jan poe te 5 6 
saschaties Louleville & Jeffersouv Bridge — || Gen M 48 Mar 1975....M&5| 61 | 61% 
Guaranteed gold 48 1945-M&S; 62% --.--| ” Pac—Cons 68 aie 99 100 
| 























bBasis. /This price iuciudes acerued interest. & Last sale. / In London. » Nominal, «Sale price. 
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36 RAILROAD BONDS [Vov. 107. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















































f 
Bonds. Bia. Ask. Bonds. Bia. | Ask. | Bonds. Bid. | Ask. 
| } | 
Pacifio— (Concluded) | UN Y¥ Cent & Hud Riv—(Conei Ohio Connect’g Ist g 40°43 M&S} 814 ____. 
Bq Sa Nov '18-Nov ’21.M4&N 67.50 6.50% Mok & Mal 4s 1991....Mé5S 4456) coccu | lé& W—tee CCé&&L | 
Geld ds Bar 3 194508 -MAS = 00% ----- Piatti ee ke Ola Gelony—ae cold tose Peal 91 
938 a unc *66...P42A) 68 | ..---!] ie ) Se meretvey 
was yc rdiabeme rs ie M&N ...-- | onnad | NYd&Har ist HP s &@N| 64%) ----- | 4s Dec 1925__...._____ ME Peas amy 

Boony StLé&Sou Se’Siop F&A s 50 | -----| N Y¥Y& Nor g 5s°27..A&zO 9254) <-ace A GPO Ubi cecdinocas J&J 76 | eacco 

Cent Br UnPaciaet g42°48J4D 63 | 72 || N ¥ & Put ist og 1993.A40 ee | 3s as! >. ae J&J 2 ae ty Oe 

Pacof Mo istexg 4s'38.F4A) 80 | 83 | Pine Oreck, gu 6s 1932..J&D) 101%) ----- Oregon & Californisa—See SoPac 
2d ext Se gold 1938....J&J) 85 -----| Pitts & L G6 1928...J&@J| 102 | -----. |Oregon-Washington RR & Nav 
StL RE lst 6s1938..M&2N; 90 | -----| Ss Jan 1 1928... ___- Aé&O i de G wet 5 ge 48 61 ont. 283 75 76% 
Car’deletBriet44s'88 A&O} -..--| ----- Pitts McK & Y ist 68°32 J&J) 101% ---.-- || Ore RR & Navconsés'46J&D) 81% ----. 

St Louis Iron Mtn u— 2d 68 guar 1934._._._- J&J> 1004 -.~.--|\Oregon Short Line—See Un Pac | 
Unify & Ref’g g 48 '29_.J&J 1 824%4| RW4&0O con 5s July "22__A&O| 9642 99 |\Oswego&Syracuse—See DL& W 
Gen con ry & 1g 58'31 A400, 89% 95. || RW4&O cons g 3}48'22.A40) -.-.-| ----- | —BSee Mise Bds 
Gen Con stpd gu g5e°31A40; ----- | emt 37l Utica & B Riv 48 g 1922.J&J) 9114) ----- Paducah & [llinois— 

Eq 5a Nov '19-Nov'21M&N 67.40 | 6.40% West Trans Co 3448'23.P4A) 31 -----|| Istefg 4}4e 1955 gu__-__- JaJ| 84 | 88 

Riv & Gulf Div 48°33 M4N, 7474 76 | West Shore ist 46 2361...J&4J| 73 | 79%)|Pan American ist 5e’340p JaJ) ----- | 50 

Pine Bluff & W 6e'23-A&kO) 91 | 92 |N YC & tL ist g 48°37..A&O) 804 8034 Pennsylvania RR— 

Verd Val 1&W ist5s’"26M48) 86 =| ----- || Deb 4s a A 11931....M&N;} 66 | 68 || Con M 56g 1919_......M&S; 97% -..-. 
Mobile & Birm—See Southern Riy \N Y Connecting RR— | do 4s gold 1943....M4N; 89 | ---.-- 
Mobile & O—ist g 68 1927-J&D, 101 | 102 || 1st M 4348 1953______- F&A 83%, 844% do 48 gold 1948__.__M&N 8 | 86% 

ist exten 66 J 1927. QJ | i BPX. \N Y & Gr’wood Lake—See Eri | | do 48 gold 1948 sterling 

Gen g 4 1938___----.-- M&S 73 | 80 _|\N Y¥ & Harlem—See N YC & Hud R stamped dollar bonds} ---..| 86% 

= > 19..........<1 Yard 7%) 0% N ¥ & Jersey—See Hud & Man do 434861060 -...F&A| 955% 96% 

Eq 68 May'19-Nov'23.M&Nb 7%] 6% 'N ¥ Lack & West—See Del Lack & W cst Gen g 4148 1965... J&D| 90% 90% 

448 Mar'19-Sep’22M&4S5 7%) 6% iN YLE & W C RR—See Erie Con M 3s g £ 1945__.__.J&J oc... oe 

ontgom Div g Se 1947. F&A 76% | 84}4 |\N Y & L Br—See Cent of N J | Coltr4s Ph W & B 1921_J&J 94% 96 
St Louls Div 58 1927 _.-J&éD, 83% 87 ||\N Y New Haven & Hartford— _ || BE pur mon Ist g 4e°23 M&N OS | neon 
St L & C 4e guar 1931_..J&3| 7434) 85 || DebésJan15’48convJ&J15, 99 | 93 || Genfteq 4eMay'l9to’'20Q-F\b 6%) 5.50% 

Mobile Ter & Ky 68°35 op BE. women ees | DebésJulyi’55nonconvJ&J); 55 — 59 || Gen ft eq 4s Jne’l9'22.Q-M > 6%, 5.50% 
Moh’k& Malone—See N Y C&H | Deb 481956 non-conv..M&N) 55 | 5924) Gen fteq4keApr'l9’23_Q-J\b 6% 5.50% 
Monong River—See Balt & Obio Deb 4s 1947 non-cony..M&8, 60 | 62% Aleg Val gen 46 1942...M4&S| 83% 86 
Monongahela Sou 5s 1955 A&O 6 4-2 Deb 4s Apr 1 1922_.... A&O 79 52 || BaltChes& At latg5e’34 M&S 50 60 
Mont Cent—See 8t P M & M || Deb 3448 Mch 1947....M&8 55 | -._--|| Belvidere Del gu 4s 1927.F4A) 89 | ----- 
Morgan's La & Tex—See So Pac || Deb 3448 1954 non-conv A&O|  ----- | 55 lst g gu 3ife 1943-34 73 | we--s 
Morris & Essex—See D L & W j Deb 3%s 1956 conv._._J&J 53 | 56 Cin Leb & Nor 4s 1942_M4&N 80% 873% 
Mutual Term of Buf 4s 1924343 st a: Bos& AL Ist 48 g’55_.F&A —C—l—/ eee Clev& Marietta—44s'35M& N | 
Nashville Chattan &8 L— ; Caps How Eng 468 1961..J&J,) 61% 74 Cleveland & Pittsburgh— 

1st consol gold 58 1928..A&O) 95%) 99 | Dutchess Co 4%8'40.J&D 70 | 85 SerA4}sgengtd1942..J&J) 95 | -.--- 

Centreville Br g 68 1923..J&J| -_-_-_- eee & | Danb & Norwalk 4s '55.J&D eee SerB4 4s gen 1942_A&0 lS es 

P | Br ist 66 1923__._J&J 9974) 103 4% Con 5s July 1 1920_....J&J Ee Int red to 34%%-_-_-____-_-. i a 

Nash Flor & Sheff—See L & N | | _ Gen 8s Apr11925...-A&O| 95 | ----- SerC 8igugen gtd "48M&N, 8054) _-=-- 
National Rys of Mexico— | || Harl Riv & Portch a. 22D nepea Ser D 344s gen gtd "5O0F&A, 80% ----- 

Priien g 44eef 1957....J&3, 27 | ----- | Housatonic con 58 1987.M4&N > 89% ----- D Riv RR&B gugte36 F&A; 81% ----- 
Jan. 1914 coupon on -.-..--. 28% .----|| Neugatuck lst 4s '54_.M&N  ) éaecn Erie & Pittsburgh— 

Gen M 4 1977__----.-- | Pee 50 || New Eng cons 4s 45 gu J&J "ele ee Bee Gen gug 34sS8erB’40.J&J| 72%) ---.- 
April 1914 coupon. i cima! oateul Consol g 5s July 1°45. _J&aJ Sl | a-<-- es C 1940... _ &J| 72%) ----- 

6 notes June 1915...J&D) 30 | -..-- NY&NEBosTer4s '39 A&O|} -----| ----- Gr R & Ind Ext 4s '41.J&J| 8334) ----- 

Nat RE of Mex plg 40'26J43| 25 | ~2-- | N Hav & North 48'56guJ&D| 65 75 Muskegon Div g 5s’26.J&J| ----. 85 
anuary 1914 couponon.--| -.---| ----- (| Y 49°42..A&0O ----- , 85 Holidaysb Bedford & Cumb 
cons § 4s 1951____-- Oo ak . skew & Bos » Or lst g 4s 1951 guar_J&J 82 86 
April 1914 coupon on-.-.-.- Oe tou Ist M g 4348 1946 gu..J&J| 58 59%) Pi lvania Company— 
q v Bec deb 48 1957 gu M&N, 43 50 lst 4148 1921__..J&J}| 97% 98% 
New Eng RR—See NYNH4H Prov Ter lst g 48 gu '56.M&S| -.-.-| ----- Coltr 4465 ne16'21J&D15| 965% 96% 
New Hav & No—See NYNH4H N Y & Nor—See N Y Central (& Hud |River Gu go 1931 op 1921_A&0; 82%; 86 
NIJ NY New York Ontario & Western— Gu tr ctfs g 48 1952..M&N; 81 | ----. 
New Jer & New York Eri Ref ist g 4e June 19902..M&8| 66 68 Gu tr ctfa g 31448 1937-M&S| 76%) ----- 
New Nor ist 48 '40__..Ja&J 7) | sence Gen M g 4s 1955 red__._.J&D 50 65 Gu tr ctfa g 3442 1941_P&A) 73%) ----- 
New Mex nes & Sout hwest 44s Mar '19-Mch’'23 M&8 56.40 5.90% Gu tr ctfs g 3448 '42..J&D) 74%) 80 
New Ori Gt Nor ist 58 1955 F&A 52 55 | NY Nor—ist g 48°39 J&J 82 86 u tr ctfs g 344s '44.__J&D 75 79% 
New Orleans & North E 68 1915 Income 4s Jan 1 1939... M&N 80 85 Pitts C C & Bt 
Extended at 5% 1940..M&N 95 100 ||N Y Prov & Bost—See N Y N |H & Hart Con g gu 44s8erA "40A40| --___- 95 
NewOrleans Term ist 40°53_JaJ 64 65 ||N Y & Putnam—See N Y Cent |& Hud River do Ser B 1942 _A&O 93% 94% 
New Orleans Texas & M N Y & Rockaway Beach-See Lo|ng Island do Ser C 1942 _M&N| ----- 99 
1st g 6s Oct 1925 Ser A__.J&D SOE! ncnen N Y Susq & W—See Erie do Ser I 1963_._F&A; ----- 93 
Non-cum inc 58 Oct ’’35SerA.\f 5342) 55 |IN Y¥ Westc & NYN/|H&H do 4s SerJ’64M&N;| 90 95 
Newport & Cin Bdge—See Louis ville & Nashv |Nodaway Val—See KCStJ&4CB do 48 8erD’'45_..M&N 89%) 92% 
Newp & Rich—See Conn & Pass Nort & do 48 Ser F 1953.J&D) 89% 
N Y B & M Bch—See Long Isl Norfolk Southern— do 4s8erGi057_.M4&N 89% 491% 
N Y Bay Ext RR—See Long Iel lst & ref g 56°61 ‘fs. paal 65 6634 do 4s Ser H 1960 P&A! 89'4) 93 
New York Central R. R.— Nort & Sou 1st 5g 1941__.M&N ee do 336s Ber E’'49 F&A) 89%) 92 
Gonv. deb. 6s 1935 __.__.M&N 93% 93 3% Ist gen g 58 1954 opt. _J&J ween] o-eo- CStL&Pitts ist 56g '32 ALO 9834; 104 
Con M 4s 1998, Ser A-._F&A!) 7444 75 Ral & Cape F ist 58°43 M&S, 71 | ----- Pitts Va & Char gu 4s°43M&N) 76%) ----- 
N ork Cent & Hud River— | Ral & Southp con 56’65.J&D| 72 85 us Bay & Sou g 5e'24.J&J| 80 90 
a3 July 1 1907._J&J 71% 72%4)| Suffolk & Carcon 58'52_.J&J| ----- ----- Bun & Lew Ist g 49 1936_J&J ET § iene ae 

Deb g 491034tax-exemptM&N) 79%4| 8134 Norfolk Ter lst guds'61..M&N 70 | ----- Tol Walh Valley & Ohio— 

Deb 4s 1942 tax-exempt. 754) 79 75) Nort & West gen 63 1931..M&N| 108 | ----- lst g gu 4348 1931SerAJ&J) 84 | ----- 

& imp 448 2013 0p A&O} 83° | 534) Imp & exten 66 1934." F&A| 10534) --- -- lat g gu 4348'33SerB.J&J| 84 | ____- 

5% notes 1919_.____--...-- 99 9934|| New River lst 68 1932..A@4O' 106 | ----- ist g gu 481942SerC_.M&S 773%) ----- 

eq 5a °18-'22 M&N/ 06.40% 6%)|| N&WRy ist cons 48’96_A&O{/ 8414) ----- Penn & N Y Canal—See Leh V 
4}48 °19-'2554J 66.40% 6%|| Div 1st lien & gen ‘ 4s July 1 Pennsylvania & Northwestern— 

NYC Lines eq 4348'19-'27J4&J | 6.407 6% 1944 opt Jan 11929...J&J| 84 88 Gen 5s Jan 1 1930_____. J 95 100 

NYCLinesea 4 48'19-'28_J&J 06.40% 6% Conv ¢ 1982 op 1917.J&D} -----| ----- Clearfield&Jeff ist 68'°27_J&J| 100 102% 

Bos & Alb eq 4348'19-'27 A&O b6 40% 8% Conv deb 4348 1938 _...M&S/| 104%) --_--.- Pensacola & Ati—See Lou & N 

L 8 Col tr g 348 1998... F&A 5 65 N&wW Pi ontas 48°41.J&D| 79%; 8°}4||Peorla & Eastern—See Cley Cin|Chic & St L 

M C ool rs 3i4e8 1998..P&A) 65 | ----- eae 4348 1919-1924 __.F&A/b6.10%| 5.60% || Peoria & N W—See Chic & N W 

Beech Cr—ist 4s "86 J&J| 84%) ----- ColCon&Ter ist 5a g°22_J&J) 95%) _-__. Peoria Ry Term—See Ch RI &|Pac 
2d f 5s 1936____- J&J3| 85 92 SciotoVal&NE ist4s’°89 M&N) 75%! 7734||Peo & Pekin Un ist 66'°21.Q-P| 96 100 
Cif Bit C Co 1st g 4e’40345) -....) -.--- North & South Caro—See Caro |Atl & | West 2d mort g 434s Feb 1'21 M et wane 

Beech Creek Ext 8348'51_A&0O;} -.__.| - ... Northeast Penn 5s 1920 _.A&O 92 100 ||Pere Marquette (New Co)— 

Cart & Adir ist 4ag°81..J&D) 70%) -..-- N’east of SC—SeeAtlC L of 8 C  istg SeJuly’’56SerA_...J&J) 83%! 84 

Gouv & Osw ist f ee SO70). sacan Northern Cal Ry—See So Pac ist g 4a July '56SerB_-.J&J| 672) ----- 

Lake Shore & Mich th— Northern Central— Perkiomen. ist 5e’18extto’38Q-J) 95 100 
Con g ref ie 1997...J&D) 71 72 Con gen M 448 E 1925.A&0} 90 | ___-- 2d 5a 1918 ext to '38_____ Q-3| 95 100 
Deb g 48 1928_._...- M&S| 875%| .-.-.. Mort bds 5 1926 Ser A_.J&J| 100 | ____L Petersburg—See Atl Coast Line 
Gold 48 1931__.__-. --M&N 85 85% Mort bonds 5g 1926 Ser B J&J| 100 | ____L Phila & Balt Cent 4s 1951 _M4&N 2 aes 
CleveShortLine4}4s’61A&0) 8734) ----- Northern Ohio—See L E & West Phila Balt & Wash 48°43.M&N; 84 | ----- 
KA &GrR Ist 56°38..J&J) -._..| -...- Northern Pacific— Philadelphia & Erie— 

Kal&W ng 5s "40. J&J Oe.) wee Prior lien g 48 Jan 1997_...Q-J 83%| 83%)| Gen (now Ist) gu6seg'20.J&J) 9944) 101 
Mahon C RR ist 56°34..J&J; 904) --..- Gen lien g 38s Jan 2047...Q-F} 59)2| 59%|| Geng 5s July fi920..-A&O| 9754, 99 
Merchants’ Disp Trans Co— Ref & imp 434s 20478erA.J&J| 83 84 Gen g 4s July 11920_._.A&O| 96 98 

Eg trust 434s 1919-26..J&J nb 7.75 7%|| 8tP&D Div g 4s 1996.__J&D 75 8134)|Phila burg & Pittsburgh- 

M , tral— Wash Cent 4s Mch 1948.Q-M 60 83 lst mort gold 5a 1925_._.Aé0 0634] -..-- 
Se cou '31 D&BC div-M&S; 884) -..-. CB & Q Coll 4s—See Gt Nor Phila Newt & N Y 38°42..A&0/} 69 73 
Deb g 48 1929___.....A&O} 8154; 82 St Paul & Dul Ist 58’31_F&A) 935%) - _-- ‘Phila & Read—See Reading Co 
Equip fe Apr "19-’31..A&0\b 6.50 6% ist consol g 48 1968...J&D} 72 | _____ Phila Wilmington & Balt— 
lst 58 Kal & SH 1939-M&N) nega! ennak Dul Union Dep 58'30._A&O| ---..) -__-. Debenture 4g 1922... _-. M&N 93 96 
iss mige M Air L 4e’40 3&3) 764) ----- St Paul & N Pac 68g'23 F&A) 102% 105 Debenture g 48 1926....J&J| 8714 90 
lst g 4sJol&NInd’57 J&J10) ____-) certs 6s 1923______ Fi §100%| 104 Debenture g 48 1932....A&0O! 81%| 83 
ist g 3}48 JL&Sag '51 M&S) 70/4) ---.- No Pac Ter Co—ist 66 '°33_J&J| 105% 107 Col tr ctfe 1921—See Penna/RR 
lst g 348 1952_.....M 70%, 74 |\North Ry of Cal—See Sou Pac \Philippine Railway— 

BayC&BClstM gas SEE ‘waneil «ceed North Pac Coast—See No Shore | Ist 48 1937 sf op gu --.J&J| 40 50 

Bat C&S ist gu gas’89J&D) 52 | -.--- North Pennsylvania— \Pine B1 & W—See Be LI ,.M&8o 

Det R Tun 4s 61 M&N ™ &§ ooo lst M 4s extended 1936_.M&N 85 90 \Pine Creek—See N Y Cent & H\ud Riv 

Grand Riv Vai 48’59-M&S _____/ _.... Gen g 3 3-108 1953_____. J&J| 65 75 | Pitts Bessemer & Lake Erie— ' 

Tol Can Sou& D 48’56_J&Jin 66 |  ____L Northw Term g 58 1926 gu.J&J 2 eee PS&LE ist g 5s 1940_A&0 OOe0) «ssa 

Norwich & Wor—4s 1927..M&S; 88 | -.... ns ist g SeJuly 1'43J&4J3) 90 | ----. 
Ogd’bu & L Cham-See Rutland PB&LEcong 5s 1947_J4&J eee 
Deb g 5e 1919___..---- J&D 97 100 
Pitts C & Youghiogheny— 
Gen mort gtd 48 1932.._.A@0); 80 | -.-.. 
Pitts Cin Chic & 8t L—See Penn | RR 
Pitts Cleve & Tol—See B & O 




















b Basis. / This price includes accrued interest. & Last sale. [In London. mn Nominal ss Sale price. ¢ Tax-exempt. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bénds. 










































































Bonds. “4 Bid. Ask. Bends. Bid. Ask, Bond: Bid. Ask. 
tn 3 Junction—See B & St Paul Minn & Manit (Concl) Southern Railway— (Cen.)— 
Lake Erie—See N Y Cent\& Hud) River Minn Unien ist 66 1922._.J&J) 99%) -.-.-. Aug Seam g 5s 1094 a a 40 | 70 
Pitts Sack & Yough See NY C Ist Se July 1922__.___ OE Sherer aancel ETVaéGa—Diy 30.J&J| 92%|' 99% 
Pitts Shaw &N—ist g 53'49 ry | Pee 10 Ment Cen ist gd 68 °37_J&J| 106 | --... Consol ist g 5s £050. Ma &N 94 100 
Gold 4s Feb 1 1952_____ PEs score 2 lst guar gold 56 1937._J&J 9344) -.-.- Ga Mid ist g 38 1946_..A&0 Be 
6% receivers’ ctfs 1918_.M4&8|} __._. 85 wiéesF 58 Oo J&D | ae eee POS Ga Pac is g 6s 1922__...J&J; 10034) 101% 
Pittsburgh & Shawmut— St P & N Pac—See Knoxv & O ist g 6s 1925_J&J | ners 
ist a f gold 5s 1959 opt__J&Din ____- 85 StP ABC BecC BP M&O ie I Ge eens 4a—See L&N 
Pitts Shen&é LE—SeeP LE Salt Lake City Un Dep & RR—| Mob & Birm Ve ien 58°45 J&J 87 91% 
Pittsb Term RR & Coal— lst M Se 1938_._..___- M&N 774% 87% Gen M i. ae SHI) . -2--- 72% 
ist g gua f 58 1942______ ee Oe me San Ant & Aran Pass—SeeSoPac Mobile & po tr 48'°38_M&S 76 80 
WwW eBelt ist g 5s°37M&S} 90 | ---.- San Francisco & Nor Pacific— Rich&DanDebSsstpd27._A&0| 9054) 102 
Pitts Va & Chas—See Penn RR ist g 56 sink d 1919__J&J Se | neuse Richmond & M a 
Pitts & Western-—See B & O San Fr & 8 Jo Val—See AT&SF lst g 48 Nov 1 1948..M&N| ----- 75 
Pitteb Youngst & Ashtabula— San Fran Term—sSee Sou Pacific So Car & Ga istg5s"19M&N| 98%) 99 
Consol 5s 1927_..._.-.. ME&N 95% ----- Santa Fe Pres & Ph—See Atch/Top & |S Fe Sumter&WatR5s g'19A&0O; 90 | --.-. 
lst gen 4s Ser A 1948_..J&D) 85 86 |\Sault Ste Marie Bridge— Va Mid Series D 4-58’21_M&S 04%) ..... 
& Ogdensburg— lst Mat g 5s July Yo og a Series E 5s 1926_.__. M&S}; 93%) ---.. 
lst M 4348 1928 guar._..M&N) 88% ----- Sav Fla&é W—See Ati Coast Line Series F 5s 1931_._.. M&S| 91%) ----. 
Pert & R Falls—ist g4s°236 M&N, 86 | ----- Sav&Statee—ist ggu5s'53J&J| 75 |. ----. Gea’l Ot Wl enccea M&N 90 95 
ture 4s Aug 1927__F&A' 76 | ----- Schenectady & Duanesburg— quar stamped_M&N| -----| ----- 
Portl (Me) Term gu 48 61-J&J) 75 80 Ist guar 68 1924__._____ meet. OTT we Wash Ga Ist gu 40°24 F&A; 85 | -.-.. 
Port Reading— ist 6? a ee Schuylkill River E S—See B & O 8 & N Ala—See Louis & Nashv . 
Fiisugs Valine Metiiel, gs | 100 (Sein tg Stat Aut] 72 | rox anltmatGettaae nape 
— s a v&Spar 
Princeton & Northw—See Chic & N W Stam =e a Sa 72 7214 |Spokane Falls & Northern— 
Prov Sec —See_ NYNH&H Adjust , Oct 1°49__F&A| 57 57%|_ 1st 68 g 1939.______..-. J&3} 96 | --... 
Providence Term—SeeN YNH& H g 48 1959 opt._____ 60 64 ||Spokane International— 
Prov & Worc— ist 48 1947-A40, 78 82 lst & con 68 1945 Ser A_M&S| 85 | -..-. lst tas PEE eb J&J| ----- 81 
fetes Ree oe Seaboa'rd Air Line Ba‘ s Jan’19-July '22J&J15|b 7.40) 6.40%)||S v 4}48'29._.J&J| ----- 90 
Ral& Fear—See Nor South. Eq g 56 Dec. ’18-Dec’19J&D15\5 7.40) 6.40%||Staten Isld Ry—See Balt & Ohio 
Raleigh & Gas—See Seab Air L Eq g 58 Fe Feb'19-Aug’23 F&A15|> 7.40 6.40% ||Stepheny N & 8 Tex—See St L|S W 
Ral & Southp—See Nor South’n Birmingham Divis— Carolina—See Norf & So 
Raleigh & S W—See Chesapeake & Ohio olt te 4a ey 11933_.M&8| 71 76 |\Sumter & Water R—See SC&Ga 
Raritan River—ist g 59°39.J&J) --...| ----- gu 4s de "49 —J& FOO “xansa Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Oh'lo Pdr and ist ¢ a lst 58 May 1 1928____- M&aN 95 uleediee 
mpany— . Ist g 5s 1918 ext to 4% 2d mort inc 68 ’38 coup. MSN 98 “cane 
Gen g 4s Jan 1 1997_____ J&J; 84 85 I ei J&J| 9834) 99 /\Sunbury & Lew—See Penn RR 
Jer 4351 0p ’06..A&0| 82 8334 ist | g ext 5a gold °30__J&J| 90 | ----. Superior Short Line—See Ch St|P M & |Om 
Atlantic City 58 1919.._.M&N| 98% 9934) lst con 58 gold 1943._J&J 92% ale — 1? er 
ist cons g gu 48 1951__J&J| 60 | ----- So Bound ist g 58 °41_A&0} 93 96 M 5e 1949__._-...- A&O| ----- ----< 
WAN 8 tr cifs 4s red 108 .Q-M| 85 | ----- || Georgia & Ala 5s Oct '45_J&J| 8834) ----- aril North ist 58 4936 pies 50 65 
Phila & R—2d 58g 1933_A&0) 100 | ----- || Gad&AlaTerm ist g 58°48 J&D} -----| ------ Ay ay C st J & |Council) Bluffs 
Imp M ext g 48 1947_A&O| 85 8734| GaCar & N—Ist 58g'29_J&J| 8934 94 Asso (St 
Cons ext gold 48 1937_M4&S| 85 | ----- Ral’h&Aug’sta—ist 68°26 J&J| 100 19134{ “ist BR ane See kccwen A&O 85 9914 
Term 58g gu May 1°41 Q-F| 101 104 Ral’h&Gast’n— Ist g50’47 J&J 94% 9544 1st consol gold 58 1944_.F&A 89 90 
Del R Terp mg 5a’42M&N} *100 | ----- Geab& Roanoke— 1st 5s’26J&J} 93%) 97 Gen ref sf g 48’530p'10_J&J| 71 74 
Ex p mon g 5s 1943_J&J} 100 | ----- Seacoast RR of NJ 58'48_A&O} 85 | ~----- 8t L Br ists os 1920... -A&O 10334) ~~... 
Wilm & No ist 58’27_J&D| 96 100 |\Seattle Term 68 1918-1930 ____- $0.) Bae StL Mer T—5s OA&O|) ----- 99% 
Gen g 5s Aug 1 1933.Q-F Oe |. canoe Sebast & Mooseh ist 5s°28._M&S} -----| -.--- Mer Bdge 68 '29 op to RRA! <ssccl senae 
Phila & Read & [ron—} Shamokin Sunb’y & Lewisb’g— Terre Haute & Ind 58 1925.J&J| 85 ocsce 
Colafg 4sext’32guP&A) 87 | -.--- 2d 66 g July 1 1925____- ee Gaee ,Lerre Haute & Peoria— 
Rens & Saratoga—See Del & H Sherman Shrev & Sou—See Mo} Kan &| Tex lst con g 5s Sept 1 °42._.M&S 85 : ovens 
Richm & Danv—See Southern [Ry (Shreve B & Ter—See St Loui|s South western! Texas Central—ist 5s Fy Sopa 80 ean 
Rich Fredericksb & Potomac— Sierra Ry of Cal— || Texas & New Orl—See So Pac 
Cons mtge 4 1940_..A&O} 85 90 lstaf6e, ¢,Apr 12°37 _A&O12 a0 . Sacee Texas & Okla—See M.K & T 
Rich & Mecklenburg. Sioux C & Pac—See Chic & N W Texas & Pac ist 58 2000__.J&D| 8314, 84% 
Rich & Peters—See Atl Coast L Sodus Bay & Sou—See Penn RR 2d inc g 5s Dec 2000_...Mar|f ----- 45 
Richmond- Washington Co— Somerset Ry ist & ref 40°55_J&J} -.---| ----- Lou Div let g 58 1931_...J&J| ----- 93 
Col tr g gu 48 1943 opt_.J&D) -___-- 95 ||\South Bound—See Seaboard AL Weatherf’d Min W & North 
Rio Gr Junc—See Deny & Rio (Grande Bo Car & Ga—See Southern Ry sot ge 5a 1930__.__. F&A] ----- 80 
Bio Grande So—See Den & Rio Grande Sou Indiana-—See Ch Terre Haulte & S |E Toledo Can Sou & Det—See Mic/h Cent 
Rio Grande W. Denv & Rio Grande Southern Pacific Co— Toledo & ae Central— 
Roch & Pitts—See Buff R & P Coll tr 4s(CP) Aug1°49_J&D} 73 7636 lst Ist Seg 193 i al Jam Oh i Veen 
Rock Isl-Frisco Term—5a’27J&J| 80 88 Conv g sf Jne 1'290p’14_M&S} 82 83 af ist 58g 1935..A&0| ----- 96 
Rock Isl Ark & CRI&Pac | Conv g 58 1934....___. J&D| 101 101% Gen g 5¢1935_.__._.-... J&D), 73%) 84 
RockIs! & Peorla—See C RI &P Eq 48 1919-Sept 1923. M4&S|b 6.25) 5.75%)|| Car tr 4a Ser B 1919-’20._J&J\b 7% 6% 
Bome W & Og—See N YC & H | Car tr 434s '19-Mar’23_M&S/6 6.25 5.75% Kana & —_ lst 481990 A&0|} 72 8044 ° 
Rutland—Con 434s 1941.__.J&J; 73% ----- Aust & = ist Sag '41_.J&J| ---.- 93 24 M $587. ones in pneed 88 
Benn&Rut 4}45g 1927-_M&N -._| --.-. Central Pacifio— Baé Byen "19-Jly '225&J5/b 6% oe 
LCh ist g gu 48'48_J&J) 60%) -.--- is setae ¢ og e'd’49_F&A| 83% 843 aJan °19 Ty '245&5/b 644 6% 
Rutl Can Ist g gu 49'°49_J&J) 55 | ----- Ont t 1954.A&0|} 75 75 St me ’s Div 4ag1951_P&A| 57 | ----- 
uip tr Eo 1923-27__M&N6 ____- | deans Mw 3 row Aug 1’29_J&D 85% 86% |Toledo Peorla & Western— 
Seq ruse & —SeePere Marq Galveston Harrisb & SanAn— let g 48 July 1 1917_.-.-. J&J|\J 35 50 
Mad & St Louis Belt— | Mex&P Div ist 5e°31_M&N; 91 101 ||Toledo St L & Western— 
Alton Bridge Ist g 49 '51_J&J ie 2 ceased | 2¢d M Ss 1931 oh: * ire 97 Pr lien g 3s J 1°25..J&J| ----- 84 
St Clair Term Ist 5s 1932.P&A| 94 | --.-.' Gila Val Globe & Northern — ist g 49 Apr 1 1950___.- A&O} 52 | --.--- 
8t Johns & L Cham—5s'44 M&S} _____ | ne! Ist g 5¢ Nov 1 1924_.M&N| ----- 95 Coltr g 4s Ser A 1917_..F&A| ----- 32 
St J & Gr Isi—ist g 49 '47_.J&J| 63% ----- || Houston East & West Texas— Union Tr ctf dep_..-...-- -2--- 134 
St Law & a Ist 58’'96_J&J —. __a lst 5a g cody 1 eg ge xt! 88 95 ||Tol Term ist4}4s 1957 gu-_M&N 70 75 
3d gold 6s 1996._______ A&O| 87 | .--.-- lst guar g 5a Mar'33_M4N/| ° 88 92 |/Tol Walh Val & O—See PennRR 
St Louis Al & TY Hee Ill Cent || Houston 4 "Texas Sentai Tombigbee Val ist g 58'56 A&O) -----) ----- 
8t Louis Br—SeeTerm RR Assn ist | g Se 1937_.__.___ J&J3| 93 103% | Gen mtge 68 1935__-._.- ye Biv 8: 
BL&C Mobile & O Gen gold 48 1921_-.-A&O) 89 | 924% |Toronto Ham & Buffalo— 
& L Iron Mt & Sou——SeeMoPac WacokNWDiv6és g'30M&N| 90 _....|| 1st g@ 48 June 1 1946_._.J&D| 69% 87 
St L Mer Br Co—See Term RR | La West ist 68 1921-__J&J} 9814) ----- ‘Troy & Boston—See Fitchburg 
St L Peoria & N W See Chic &NW | || Mo ‘a Louls’a & Texas— ||\Troy & W T Bdge 5s 1939_J&D 98 100 
St L Rocky Mt & P 5e’55—See C\& Ir C\os,p.44 ine er ie 10454 | Ulster & Del con 54 1928-.J&D| ----.| 874 
St L South tes Tilincls Central || North “cal A 56 1929_J&D) 93%) ----- || 1st ref g 46 1952___...-. BO ccesgl. TO 
St Louis-San Fr (reorganized) || NoRy otal § ggulg93s8A&O!| 96%) ----- Union Pacific— % 
Pr 4s 1950 Ser A______ &) 62% 6274| Oregon & Cal ist 58 1927.J&J| 903% -.--- | Ist Ry&1 r# 48g 1947...J&3) 87 | 87? 
Pri 56 1950 Ser B ______ 75% 76 Stk Ar Pass gga 4043-343 61 | 66 || Conv 4 1937........-.. J&J) 85? 86 
Cum adj 6s July 1955.7-AtO 72 | 7% San Fran Term ist 40°50 A&O 7. 1 | lst & a 4s wae 2008_..M4&5 827 83 
Income mtge 6s July 19600ct} 48 | 49 || So Pacific Br 66 1937._.A&O|} 10434 ----- | 10-yr 63 temp rets July 1928_|, 102 103 
St Louis & San Franc || Southern Pacific RR Cal— | | Ore RR & Nav—See Ure- Was azih RR «| Nav % 
Gen mtge g 6s 1931_____ Jasi 102 | -..-. ist con ¢ 58 gu 1937..M&N| 90% -..--|| Oreg Sh Line let g 68’22-R&A/ 1004) 10114 
Gen mége gold Se 1931_.J&J| 9454 ----- lst ref g 48 19550p '10_J&J| 80%) 81 | ist consol Sag 1946---J&J) 94 994 
Birm Beit lst g gu 40°22.A&O0|) 80 | -..-- || So Pac Coast lat g 48’37_J&J| 9044, 93 | Ref g gu 48'29,0p’07_J&D| 86 87 
Sou West Div g 58 1947_A&O)} 80 | .-.-- || Texas & N O— || Utah & } orthern— 
8t Louis South western— Consol gold 58 1943...J&J| -.-.- 80 | 1st 78°08 ast at 2 6% te 33 J&J 90}4| 98 
ist g 48 1989 certfs_____ M&N 714% 72% Dallas Div ist g 48°30_F&A} .-...| ----- Consol 26...J&J} 80%) 89 
ad g inc 4s Nov "89 cert_.J&J| 54 55 |Southern Rallway— {Union Term | Co (Dallas) 
ist consol 6 48 1932-.--J&D) 64 6434| ist consol gold 5s 1994_.J&J| 9314) 94 || ist g Se, Bs 1942 op 1922..A&Q| 80 90 
ist term & 5 anit 5s 1952_J&J| 60 61%| Develop&genMgés’56A&0! 66 | 664 Uni RR & Canal Co— 
Eq 5s Ser D 1919-1923..P&Ab 7% 6% | 5% no wa r21919_.M&S2| 985% 93%%| General raid 48 1923....P&A) 93 96 
Eq5s Ser E 1919-1924.-A&xOb 7% 6%| Eatres 8 Feb'19- Feb'21 F&A b 6.50) 8% General gold 4s 1929...M&S| 92 | -.... 
Cent Ark & Ea Ist 5a’400pJ&J5| 624% 67%) Eqtré Ser M 18’"19_J&Dib 6.59) 6 General gold 4s 1944. _ M&S BOG! ‘nance 
Grays Pt Term g 58 °47-J&D) 95 Eqired eA r'19-Apr’20A&0\b 6.50, 6%| Gen lstg 3ise Mari ‘Si Mé&s| 73 | -.--. 
Shrev Bdg&Ter guF&A| 70 att tnt ‘enn Teor I fen 5s 1938_M&8 86 | 90 \Opper C Maine Centra! 
pepbesv! &S fairs "So 61 6744) 1st Mem div g 56 1996___J&J 841% 92 bites "& Norehere—ore Union i iacific | 
8t Paul Bri nae & Termina St Louis Div ist g 48 1951 J&J 70 | _.-.-|Utica & BI R—SeeN YC&H 
ist M 66 1929._.______- 95 100 | Aiken Br ist g 48 1998..J&J 60 ae 3 IC tica Clint & Bing—See Del & ‘Hud 
St Paul eT Duluth—See Nor Pay | Atlanta & Charlotte Alr “Line|— Vandalia RR— : 
8t Paal Bast Gr Trunk—SeeChic & N W lst M 4448 1944 eer A-J&J) 8414) -_--- | Con g 481955 Ser A....P&A} 77 | -.-.- 
St Paul & K C Short L—See Ch R I & Pac lst M Se 1944 ser B__.J&J 9354; -.--../ “£5 = ee M&N T2346) wace 
8t Paul Minn & Manitoba— | Atl é & Danville lst 48 °48_ jas 70% _---.|Vers Crus “ Pacific RR— 
lst cons g Oe ri i J&J * ———oeen foe” Oy eae ree } 80 ist g 4348 1934 opt._.__. Jd&J| -----| ----< 
lst consol g 66 1933._..- J&J; 107%) 110 Atl Ta ved tat ist ga g 48’49- Ae 70 | __...||\Verdig Val Ind & W—Ses Mo Pa) 
ist con red to 4448 g'33_J&Ji 91% £95 | | Vermont Val ist 4448 ‘40. A&O) iets 87% 
Montana ext Ist 48°37..J&D| 824 86% || Vieksburg & Meridian—See Ala l& Vick= 
Pacific Ext lst 48 £ 1940J&J4 ._-- | sence Vicks Shreve & Pac— . 
"st g 48 198-A&O, 7534 | |, Gen Se May °F pei MAN ia 
Nor div lst g 48 1948-A&O, 75 80 ay ---M&N| ----- 99 
| Virginia Midland —See 80 Ry 
\Va & Southw 5s 2003____. “ai 3 eee 
| = La... Se 1958_...-..- A&O 61 70 
| yj 
ist M g 68 1962 0pt__..M&N| 89 91 
| | 
| 1 











bBasis. cOnbasisof $4.348tothe£s. @Onthebasisof $5tothe£, /This price includes accrued interest. &Last sale. {In London. sSaleprice 
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= = === = ————— 
Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks Par.| Bid. Ask. 
Wabash — ist 5e 1939 nen 94 95% ~~~ & North Western.._100| 100%! 102 ||Mississippi Central__....-.- 100; 29 31 
2d 2d gold | a Fa 84% 88 REE 100, 125 140 Missouri Kansas & Texas. _.100 5 5% 
Deb mort 68 ser B 1939- rs apis 90 |iChic RI & Pac com temp ctfs-. 27% 273 1 rr eee 100; 10 11 
— Se Mar 1 1921_M4&S) 96%) ----- 7% pref temp ae a sds de aad 80 801% |Missourt Pac Ry trust ctfs_.100| 25 25 
ay term g 4s 1954.. J&J OO 1 wenee pref ¢ ~ = Se eae 68% 6944| Preferred trust certifs____1 = 57 58 
4% gold notes May’20_M&N 90 91 cncago St, St Pa Minn & O..100 De SS: aces ce Mobile & Birm pref gun) ,-) 52 60 
Chi ext ist g 5e'41J&J; 875%) 102 || Preferred....-..-.-.-.-- 100; 100 125 ||Mobile & Ohio—See th’a By 
Des M div ist g 48 1939_J&J) ----- 77 \\Chic Terre Haute & 8S E....100) --.--| ---.-- Morris & Eesex (guar) maobogin jd 684%) F 
Tol & Chic 48 g 1941_...M&S| ----- 80 |iCin Indianapolis & Western - = n 4 7 ||\Neshua & Lowell_.......--. 100 Se ees 
Omaha Div 1 Shae s1h&0 aéue ct 8. Ul eee 00j\n 7 11 ||Nash Chat & St Louis__-_._- 100} 110 128 
Warren RR—See DL & W Cine New Ori & Tex Paé=--100 ie eee: Nashv & Decatur L&N) 254d 35 40 
Wash & Colum Riv—4s '35 J&J SO Ff encce Pict nas oneness 100 ||\National Rys of Mex 1st pref100 ee Pape ae 
Washi n Cent—See Nor Pac Cincinnati ayy, Fated el, 100 ee ee Second weeheened geile ti 100 7 8 
Wash Co R —BSee Maine Cent Cin Sandus usky & Cleve pref. 50d 50 60 |\New Orl Tex & Mex ytc-.-.--_- 28 28 
Wash O & W—See Southern Ry Clev — S cago & St L._-100, 35 37 \N Y B’lyn & Man 4 me" 100 110 
Wash Term Co. 8348 1945. ree 70 80 PURGE. cnnconduianee~ 100! 70 75 |\New York Central RR_.--- 100|  78)4| 783% 
lst g 48 1945 guar_____- 84 85 |\Clev ze Pitts (Guar Pa RR). 50\d 68 70 Dividend payable in London /4----- ----5 
Weatlotord Mis Wells & hss e Tex &| Pac Betterm’t stk (Gu Pa RR) 50 \d@ 37 42 ||\New York Chic & St Louls__100 21 21% 
West eS & Sea Shore— Colorado & Southern--.---- 100; 23 25 is a ee odaneenniien: 100} 56 65 
Consol | EA J&3| 83%) ----- ye as 100} 52 59 Em » Serer 100) 45 49 
Cons 3 4 ~ B 1936._J&J 76 | wccne SG peeterieg . wn cnc ncen 100, 43 48 |\New York & Harlem (guar). 504 125 150 
West Ma eni—4e 1952.._.A&O0 61 63 Columbus & Xenia ae a war).. 50) 80 90 ||N Y¥Y Lack & West (guar) - -- 100) 85 95 
5% gold notes 1915 op..J&J| -----| ----- Concord & Mont PE Eee. See eppeieare st New York New Hav & Hart_100 38% 39 
Balt & Harrisg 58'36._M4&N 85 | ----- ii sceiiniidcigcst tk pe alchanas | ee N Y Ontario & Western....100, 2142, 21% 
let M Weat 4 5a’38M4aN oe. ft secne 3: SRR SSR ae Cee SD baw Norfolk Southern. .._...-- 100 15 | 17 
Coal & Ir Ry 5¢g 1920..F&A| 97 | ----- CN Ee ee ee” Ede Norfolk & Western Ry_.__- 100| 107%, 107% 
West N Y & Penn 58 1937._J&J) 93 100 |\Concord & Ports (guar) -_--100) 100 -----|| Adjust preferred_.__..-- 100} 7244; 78 
Gen mort gold 48 1943..A&0| 60%; 85% )\Conn & Passumpsic—Pf(gu) 100) 75 8044 |No Carolina (guar So RR)__100| 137 147 
Income g 58 Apr 1943._Nov 1/f --.--- 45 |iConn Riv (guar B & M)__-.100; 106 112 ||Northern Central(guPaRR) 504d 72 | 72% 
Western Pacific RR Corp— Crips Creek Central-_-_--.-- 100) 17 26 |\North’n N A “4 B & M)-100 8446 91 
lst M 58 Mar 1 1946_._M&8 82 83 ge 100; 24 31 ||/Northern P 5 Ba lis 100 92 92% 
Western Pa-— ist g 48 1928 J&D 89 91 |\Cuba RR preferred______-_- 100) !d 82 84 |iINorRRof NJ toms lp ge 40 60 
West Ry of Ata -Sise 1918 Ak : acwwedk wane Dayton & Mich com , (guns) 50\¢ 30 40 ||Northern Securities Co stubs..¢ 80 | -.... 
Western Transi NYC ef (guar C H & D)__-_- 50\d 65 75 |\North Penns ansriv (gu P & R)..50/4 30 84 
West Shore—See N YC & H RRR Co Delaware & Bound Br o.- 5 150 165 |\Norwich & Wore pref (guar)i00| 100 115 
West Side Belt—See Pitts | Term Delaware & Hudson__----- 11444 116 den Mine RR(gu CenNJ) 100) 90 | 100 
West Va & Pitts—See B & O Delaware Lack & West___.- ipod 178 182 ||Old Colony ated, YNH4&H)-_100) 104% 106% 
Wheeling & Lake Erie RR— iP eres 25.4 36 41 patente & Quebec___.__- 100)/4101 104 
ist consol g 481949.....M&S| 6244) ----- Denver & Rio Grande_____- 106 5 6 e& Sera Gu Lew), 50\d 70 85 
Ref M 4%, SerA, 1966. M&S 62% 75 (| ARS aE: 100 9% 10 Mise stocks| 
L Erie Div 1st g 58 1926_A&0; 90 96 ||Des icine & Fort Dodge_-100 1 2 ce eee Railroad. _._- oid 4734 43 
Wheeling Div ist g 58’28J&J| ----- 993411 Preferred_..._........... 100 15 25 |\Peoria & Bureau Val (guar)- 100 100 130 
Exten & impt g os 1930_F&A; ----- 98% |Detreit Hills & 8S W ener)... 92 66 74 |\Peoria & Eastern __.__..._.100 5 6 
Equip sf g 581922 ______ oe | See Detroit & Mackinac__.....100|) ----- 85 |\Pere Marquette temp vtc___100 14% 15% 
Wheel Term—4s 1940__F&A : Fae ES EES: me .. nades Pref temp vot tr ctfs____- i eae ee ee 
Wichita Falls & Northwestern— Detroit Toledo & Ironton__- 100 Piajeenint. _danghents Prior pref temp vtc_._-- 100} 58 59% 
ist 5s Jan 1939________-_ J&I'f 65 75 eae EE acinee . kbubtaieal Phila Germ & Norris ar). 50\)¢ 100 1 
ist & ref g 5a 1940 op...J&J| 33 40 ||\Duluth South Shore & Ati_.100 334) 414 |Phila & Trent (gu Pa RR)..100) 180 200 
mh YY Union Term Ry— OO SRT Seee 100 44 8 ||Pitteburgh Bess & Lake Erie 504 23 27 
8 30 61 opt...M&N; 70 80 ||East Penna (guar P & R)... 50d 50 55 I ae ae 50\d 45 56 
Wilkes. t—See NYS& W Elmira & W’msport (guar).. 50d 40 | 45 ||Pittsb Cin Chic & St Louis __ 100 55 56 
Williamsport & N Branch RR— Pref (guar Nor Cent)__.. 56.4 60 | 65 ||Pitteb Ft W & Chic reg (gu)_100| 124 132 
lst ref 4 ee J&IS 15 30 ||Erie—Common __-.--.-.-- 100} 16% 17 Special euer Pa RR)_.-.100) 115 125 
Willmar&SFa eeSt PM&M Ist pret Fa a aa 100/ 31% 32 /||Pittsburgh & Lake Erie_... 50/4 ----- 165 
Wil & Nor—See Phila & Read’ , ERE SRS 100}. 23 | 23 4g |Pitts McK & Yough (guar) 50/4 ----- 75 
Wil & Weldon—See At! Coast Erle & ee (guar)... 50\d 70 90 |\Pittsb & West Va com-_-._- 100} 34 34 
Winston-Salem Southbound— Erie & Pitts ( pear Pa RR). 50:0 48 58 PEN i anne 100} (77 78 
lst o-~ b. ae J&J 67 % 75 |\Fitchburg preferred ___-__-- 100 58% 60 ||Pitte Youngst & Asht pref_.190) 120 130 
Wisc Ry—istmg4s49J&J| 75%| 76 ||Fonda Johns & Ee “SS ae ree Prov & Worcester (guar)_..100) 130 |; --.-- 
Marshfiel & South East Div Ft Dodge Des M & Sou pref_100) 90 100 ||Providence Warren & B_.-.100, 90 j{ ----- 
pur mon istg 481951_M&N| ----- 88 |i\Ft Wayne & Jack—pref (gu) 100; 85 100 ||Railread Securities Co— 
gun & Any Div 48 1936. _M&N 75 79% iGeor RR & Bank Co (guar) - 100! 225 235 4% Ill Cent Stock ctfs 1932__| 55 65 
Minneap Term 3448'500p J&J| -----| ----- Georgia Southern & Florida_100| -..--| ----- a ey, “agar ae 50\d 8844) 88% 
Wise ra M. ch peg § DRI waceat enent let preferred..........-.. a a. Se ae lst preferred__._....----. Sod 3654 39 
Wiscon Val—See C M & St P 2nd preferred____._____- 100) et aoe 2d preferred._.._.....--. 50\d 38 40 
Wor Nash& Roch—4sJan’30J&J| 80 85 |iGrand Rapids & Indiana...100| 20 25 |\Rensselaer & Saratoga (guar)100| 118 130 
4s Oct 1. 1934.._..._.- A&O 80 85 |i|Grand River Valley (guar) -_ 100) See. 1: . mies "Rich Fred & Pot—Common.- 100 240 270 
Yosemite Val afg 58 1936_J&J ol) ees Great Northern Ry—Pref__100 93% 93 Dividend obligations----- 100} 220 230 
Ore certificates_.........--- d 31% 31% 8% couran A ee 100} 265 275 
Green Bay & Western__--__. ere eee Ss , - "* aes 1006} 260 2808 
: cient A & Br ses aide boinds | ss 7 mick PERE & O Cont. 704 —---- 5 
u obile oO cora o Grande Southern__....106) -----| ----- 
RAILROAD STOCKS. Par 8 sa liptnscein seed 100| 3134| 35 \|Roch & Genesee Val RR__ 180) 30 | 106 
Harrisburg Ports MtJ & Lan 50d 95 105 ||Reme & Clinton (gu D & wad 90. 110 
Ala Great Southern com-_._- so ad 40 42 |/Hartford & Conn Western..100} -----| --.--- aapend preferred__._._.-- 23 24 
eee O\d 50 52 |iHocking Valley—Common-_100} -----| ----- t Joseph & Grand isis “100 2 plea 
Alabama & Vicksburg--___- 100 -----| -----||Hudson Companies—Pref -_ 10 3 5 Ist preferred___._.....-. 2 eee 
Albany & Susquehanna (gu) - 175 180 ||Hudson & Manhattan__-___ 100 2 5 2d preferred.......--.-- 100) | Zpacwst 
peeapeny & West (guar =? 100 100 115 isi ae aC 100 2 5 ||8t Louis Bridge ist a ae? 90 * 100 
Ann Arbor common........100| -----| ----- Huntingd & Broad Top vtec 50/4 4 6 2d pref ibeoet PEG Gt ORI 100i 45 | 56 
ee 100 SES gE RE Preferred ¥ t c___._____- 50\d 10 15 |\St Louis-San Fr stk tr ctfs.100, 11% 12% 
Atch Top & Santa Fe______ 100\z 92 9214)\[llinois Central__......-.-- 100! 10044; 102 mz stock trctfs Ser A-..100, 26 | 329 
es cain eaten 100) 84 8414|| Leased lines (guar)_-.-_- 100} 55 65 t Louis Southwestern- --_- 100; 19% 21% 
Atlanta Birm & Atlantic___100 734 9}4|| Stk tr ctfs—See RR Securs Co aon -100; 35 | 38 
Atlan & Char Air L (guar)--100| 150 | 160 ||[nternat Rys (Cent Am) com100/|Id 13 15 |\Saratega & Schenectady (gu)100) 115. | 136 
Atlanta & West Point__-___- 100} 140 150 Er 100\ld 53 56 beard Air Line com_-__-_. 100) 85 8% 
Atlantic Coast L Co of Ct__. 50/d 83 Oy ewe Canteen oo... no 100 3% 7 Presern Fae Abe 100} 20% 20% 
Atlantic Coast L RR com__100) 102 104 |\JacKson Lans & Sag (guar)_.100) 8734) ----- har i 50d 35 45 
Atlantic 1st leased lines rent tr_|!d 80 82 |\Joliet & ae 1 Ge ar C & A)_.100} 100 115 Sothern Pacific Go______-- -100| 102 4% 102% 
Augusta & Sav (guar) _____- 100| 90 95 ||Kal All rt Rap (gu)..100} 110 125 |\Southern Ry common_----- 100} 29% 30 
Balt & Ohio—Common_____ 100 55% 553%4)/K C Ft cott & Memphis Ry— Preferred __ a a |6|6 694 
Preferred nen 777 100} 60 61 Pref Cent Tr ctf dep stpd.100} 60 | ----- Mob & Ohio stock trctfa_-_-- | 50 | 60 
Beech Cr (guar N YC)_.___ 50\d 32 39 KC 8t L & Chic—Pref (gu)_100 80 95 /||\Southwest’n of Ga (guar)_..100) 92 97 
Bost & Alb (guar N YC ___100|} 134 135 |\Kansas City Southern_----- 100; 1944) 19%|Texas & Pacific____..._--- 100} 18 | 18% 
Bost & love (guar B& M)_100) 97 98 de apgeons acananaeaaaeaian 100; 53 5514 |Toledo St L & Western. ___- 100) 5} 8 
=~ Een kammnicnis 100 34 35 ||Keokuk & Des Moines---_- 100 3 5 Empire Tr Co ctf dep___-- 6 T 
niwhiannn ees eee 00 40 47 pcos. al Same “gana 50 Preferred. ......-.-- mies (177) 11 13 
Sost & Prov (guar Old Col)_ 100 169 170 ||Lackawanna RR of N J_.-.100) 67 73 Empire Tr Co ctf dep__--- | 14 ls 
Boston Rev Beach & Lynn__100}| 100 | -_._- Lake Erle & Western__-_.-_- 100 8% 9% \Troy & Sram x uN Y rey 50) 'd 60 70 
Buffalo Roch & Pittsburgh..100| 70}4| 77  iaelapmagennia eaaaen 100} 20 22° |\Twnnel RR of St L.__.---- 100) 85 | 100 
Panera sonsance 100 90 107 |\Lehigh & New York oref_..100) --.--. Beton — "Pacttle —Comitaoa_--100 131 131 
Buff & Susq RR Corp com_100) 60 61 ||Lehigh Valley_.__._.._____ 50\d 60 60%| Preferred_........------ 100; 704 70% 
 enctanconcen ses 100 50%4| -..-- hala pean ea ___“lunited NJ RR & Canal (gu)100| 183 187 
Camden & Bast Co (guar).. 25\d 28 32 Little Miami orig guar_____- 50\d 81 874 |Utica Chen & Susq Val (gu)_100) 102 112 
Canada Southern._._._____ 100] 4244) 52 Spec guar betterment stk..50.d 37 42 ||Utica Clinton & B hamton 100) 55 65 
Csgeden ae ao6 16532| 165%4)|Lit Schuyl Nav RR&Coal (gu)50 d 40 42 |i\Valley RR (N Y) (guar)_.-.100) 85 95 
= wm mewn ew 8 O00j\ld 71 74 |\Long Island RR____-...--..50/d -....| - __-__|/Vermont & Masa (guar)..-.100, 90 06 
CaroClinchiteid & Oiiio cdin.100|  -. 26 |\Louis & Mo Riv pref (guar)_100| 90 | 115 ||Virgimian Ry...-.-.---- -7100) 15 5 
rctise se neke Bete 50 |\Loutsy Hend & St Lcom...100| 2 3 Wa "Seow 100 9%) 9% 
Cataw ions ah — ie au (guar) 50 é 40 42 Preferred...__._________- 100, 20 25 gi siplaprinaennate trata 100} 39 | 3934 
2d pref (guar P & R)_____ 40 42 |iLouisville & Nashville. _____ 100| 114 118 dR apaaeepeaiases 100/ 2334 25 
Oayuga gD. & Ww) 30 4 45 55 ||Lowell & Andover ties Biatdnd ee eee Ware Riv RR (gu B & A) _-100) | cide k 120% 
eentras of New Jersey... _- ee ee Mahoning Coal RR-_.....-- 50|4 325 400 ||Warren N J (guar DL & W) 5 60 70 
Chesapeake & Ohio” + EIS 100 5734| 57%)| Pref (guarLS&MS)__.. 50\d 40 50 ||West Maryl Ry new SAP 14 MM 
Catoago & Aiton RR_.____- 100 8 10 ||Maine Central___._.._-___ 100} 82 85 New ist pret anducbapooné 100) 49 ae 
on verred - egesecacecoce 100 9%| 19 Preferred._.....-..-.... 100} 92 93'| New 2nd pref_____------ | 28 31 
le Burl & Quincy-- ~~ ~~ 100| ..... -----||Manchester & Lawrence.---100} 94 | 110 ne RE CotB-==109 18 19 
yo > OM haat 6 2853 of ||Messawippt Valley” (guar) --100 oe er Ween ire «tie Sh-—Gom bold 40 | 43 
= assawipp () os 75 est Jerse mm 
Che 6 & East ili Preterred=~ 100 3 8 |i\Michigan Central__....._. _ oe 9114 | Wheel & Lake Erie Ry ----- 100) 9 o% 
ys t Tr ctf dep....__- 3 7$||Mine Hill & Sehuyi Hav (gu) 50\4 49 50_ || _ Pref oak Ljdibatoskood 100} 21 23 
Opiates oe OO Hig) S| 2 Wnaeebate ts Pes S =~) a | 84 |Wnetierhs Tonaes om S52 18 | 
Re pnea ee ie, com 
Cc Milw & St Paul_...100! 48 49% ~ es ine Nip Ni 106) 106 Wrighteville & , 
erred......-....-... 100} 80 81 4% Leased Line Gite. ~~ 100! 58 0 


























b Basis. dPrice per share not per cent. / Flat price. & Last sale. {In Loadon. n Nominal. sSale price. «New stock. sEx-div. » Ex-rights. 





PUBLIC UTILITIES 


In the fouowing rearrange.oent of our quotation lists we bring together ander the general designation of “*Publte 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under - separate heads and there is doubt as to what head to look 
under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 

ph and Telephone Companies. 

n quoting Public Utility bonds, we employ the same method as fn quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘“‘and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix ‘the etter “f” where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’”” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest" except where marked “f and income and defaulted bonds. 




































































Bonds. Bid. Ask. | Bonds. Bid. Aek. Bonds. Bia. Ask. 

Adirondack Eiec Power Corp— Bost Elev—West End St. (Gas 1) \Chicago City & Connecting Rys|— 
lst M gold 5e 1962 opt.__J&J 83 88 | 442 4 : 1900. aos J&J 80 834%4| Celtrafg 5s Jan 1 1927.A&k0O 58 59 

Aiabama Power— és Aug 1 1932.. _.. _F&A 73% 77% |\Chicago City Ry— 
ist M 58 1946 opt 1921__M&S; 83 85 ||\Bost & Nor Bt Ry ref 49 54_J&J| --._- k 55 lst g 58 1927 © up to ’12.P&A 87% 88 
6% gold notes 1922._..J&J) -.._.| _____ || Georget Row &Ipsw5s’20J&D) -.-..|) -----. Chicago Eleva Rys— 

Alabama Water ist 6s1932_.J&J| 97 100 || LowLaw&H istg 5e’230pJ&D, --.--| ----- 5% notes 1916 ont * T919 . ? eer eee 
6% notes 1922_________ J&J; 9644) 98 || Lynn & Bos ist 5s g'24.J&D, -..--| -~--- Chic Junc RR 4s 19 945-.--M&S sind veh: Se 

Albany Ry—-See United Tract’n | Bost& Wore St R aie "22 F&A 85 90 |\Chic North Shore & Milw RR 

Albany Sou RR ist 58 '39_M&S 70 75 | Brazilian Tr Lt & Power— | Ist M g 5s 1936_.__-__- Jes 73 83 

Alten Gran & St Tr—See East St'L & Suib || 6% gold notesNov1'19. M&N 90 93 |\Chicago & Oak Park Elec Ry— 

Altoona & Logan Val Elec Ry— | | Bridgeport Gas Lt 48 1952 J&J) SO 8444|_ Lake St El Ist 5e 1928 gu-_ Tas asacel spain 
Con g y. &- 1933 gu__F&A 15 50 60 |\Bridgeton & MillvTr 58'30 J&J) -_---| --.-. Chicago Railways os a 

American ies Co— | Bristol G & E 58 1939._.___J&J 72 76 lst m g 5s 19 re cited F&A 83 841% 
Coll trust g 5-66 1919 opt_ J&) 52% 61 | Bway&7th AveRR—See NY Kys) Con 5a Ser A “ *27_A&O 70). eawane 

american Gas— | Bway Surface RR—See N Y Rys Series B Feb 1927....J&D| 5634 5834 
Conv coll pa 58 1920___J&D| 88 90 || Bronx G&E 5s '60 op aft’'20_J 3 las ee 65 Series C Feb 1927.._..F4&A 9334). aacun 
Non-cony coll trg 5a'20-J&D| ____- | ___..||Bklyn Boro Gas 58 1945 0pJ&D ___-- eee Pur mon 4-58 Feb '27 op.J&J| -----| --.-- 
>  § eee J&J); 75 | 80 | Bklyn City & New RR— Ci& Bk (RR Adj inc 48 Feb 1927 op..May| ----- 35 

am Gas & Elec coll 58 2007. F&A; 80 | oy Brooklyn Tran—5s’45 A&O 84%! 85 |iChic Bend & nee Ind RR— 

6% gold notes 1920____- J&J3) 95 lst ref gold 482002 _.. J&J --...| 69 lst g 58 Jan 1 1937__.._-. MAL wecua 70 

6% gold notes 1921____- J&J| 94 90°" || 5% gold notes 1918 0pt._J&Ji 9534 9714 |Chicago Telep be" 33 op i3 ae 94% 100 
am Pow & Lt 6% notes’21.F&A! 90 93 || Cent Un Tr conv ctfs for new \|\Chrie & 10th Sts RR—See N Y) Rys 

Deb g 68 2016___._._._.M&8S| 72 75 > -yr 7% notes’21 option A_| ----- anaes eee” Cicero Gas —See No rthwest Gas Light &|Coke 

American Public Service— | yr 7% notes 1921 ___J&J 95% 95% \Cin D & T Trac gold 59 '22_J&j| -----| --+.-- 
ist lien 6s 1942________ J&B) 86 90 | Bil, A City —ist 58 1941 J&J; ----- | 92 South Ohio Trac 58’20_..M&N; -----| ----- 
Cony 6% noves Mar’19_J&D| 96 99 m&Flat4}4s July’41_F-A; --.--| ----- Cin & H 66g Apr11918J&J| --.---| ----- 

Amer Pub Util Coll 68 '36_ A&O) 85 90 || Bklyn Hgts ist 5s 1941_ sad 80 87 |\Cincinnati Gas & Electric— 

American Rallways— | || Brooklyn Queens Co & Sub—) lst & ref bs 1956 Ser A__A&O ee eee es 
Coll trust cenv g 5s 1931_ F&A Ch...) 7a lst Mg 58 i94lopt’16J&J> 76 85 ||Cincinnati Gas Transportation— 

American Teleph & Teleg Co—| i lstcon gu S3sJuly’41.M&N, 72 | 80 | lst 5s 1933 guar > 13_.J&J| 93 99 
Coll tr g 43 1929.__-___. eted 8244 8234) Bkiyn Un'é Elev kt 1950. -P&A| 84%) ----- Double guarantee _----- 93 99 
Conv g 48 -36 coay af 99.M 81 s fuaran d-----| 81 | 88 '\Cin Lawr & Aur 5¢ 1919.. J&J| -.---| ----- 
Conv4 _ 33ep aft 19 mas 88% 89 * Kings Co EI Ist 48 1949_F&A 68% 70% |Cin New & Cov Ry 5s 1922_J&J $6. + cada 
Coll tr 58 1946 ______ 93% 93%) Stam guaran nteed PRED 6844| 72%) 2 8, 58 re SS JRE) cuscak. eaeue 
Conv 6s Aug 1925______ oa% 99% 100 || Nassau Elec—Iist 58 '44._A&0; -----| -.--- || So Cov & Cin 68 g 1932..J&J| -----} ----- 
6% uotes 1919 ______ F&A; 9934) 997%) lst g 49 Jan 1 1951____J&J 64 65 |\Citles Fuel & Power— 

Amer W W & HE) 5 1934__A&O) 66 | || Atlantic Av con 5s g °'31.A&0 83 88 | 7% gold notes 1919....J&D 97 99 

Anacos & Pot River RR—See Wiash Ry & 7 Bkin Bath&WE 5s’33.A&0 80 85 |\Cities Service Co— 

Ap hian Pew 68 1941_J&D, 65 BklynUnGasist conSs g’45M&aN 90 90%! Conv g deb 7s 1966_--_--- J&J; 108 109% 

Ardmore 8t Ry—See Phila Co | | Brownsville Ave—See Phila Co Citizeas Gas iastanapels)— 

Arizona Pow 6s '33 op '13_ M&N’ 83 87 ||Buffalo City Gasg 5s 1947._AkO/ 30 } ---_-- lst & ref OT  geadlpapapeee eka . 62:4 oe 
8% notes 1916_.._....... J&I | 97 | 100 ||Baff Gen Elec ist 58 1939_F4&A 94 97 Citizens L, EP Jobustown, Pa)| 

Arkansas Light & Power— | | lst ref 58 April 1 1939__ J&J 88 + 91 lst g 58 1934 opt 1914. _M&N| 83 87 
ist M sf 6e 1945.......A&O; 80 | 85 || Deb 6s 1923.._______. F&A; 99 100% |Citizens’ Ry & Lt—See Muscat! ne Lt & Trac 

Arkansas Valley Ry Lt & Pow! | | Buff & Lack Tr lst 5s’280p J&D 70 75 |\Citizens St Ry—See Ind Tr & |Ter 
Pe notes vay 11919_._.J&J > 97 | 99 /|\Buffalo & Lake Erie Traction— Citizens’ Tract—See Phila Co. 

7% notes 1920_______- J&D) 96 | 98% et & ref g 58’360pef..M&N/f -_--- Sees City Elec San Fran 58 1937_J&J|_ 74 | -.--.- 

Aahevilie (N 6} Pow & Light—| Hamburg Ry 48 1926-_M&N| 75 | 80 |\City & Sub Ry—See Port (Ore) Ry 

i. 5s 1942 ept.._..A&O, 84 | 89 | Buff & oe Falls El L & Pow— | City & Sub wed aot Ry & Ei (B - 

Ashland { is) L Pow & St Ry— | | || Ist @ Se 1942... F&A} 9314 96% City & Sub Ry—See Wash Ry & E 
ist M gold 5s 1939______ J&J; 80 | See 'Burl’ton (Vt) G L 5s 1955__J&J ot. 1 awe Clev El [ll Ist 58 '39 op’24_A&0; 91 o4 

Aitchison Ry, Light & Power— | or (Ia) Ry & Light— | Clev Painesy & Ashtab Elec 
ist 58 Nov 1935_______ M&N| 77 | 82 ist 8 f gold 5s 1932 opt.__.M&S 7 | 8% let gold 58 July 1 1922. J&J| ft 20 26 

Athens (Ga) fs & Blectric— ‘Butte El&P istef 58°19-'51 J&D 90 | 94 /|\Clev Pains & East Con 58°18A&0O|) -.---[ ----- 
lst & refefe be’B0ep'lI5J&5 _--_- |. wikia’ California Electric Generating — Clev Ry ist 5s 1931 opt...M&S| -----| ----- - 

atlanta Cons St RR-See GaRy & E) | Ist etx Se'48 opt aft'12M&S, 83 | 86 |\Cleve Southwest & Colum Ry— 

Atlanta Gas Lt 5s eg 93% -.--.-|\California Gas & Elec Corp— ist gen con 58 1927 opt-.A&O) -----} -=--- 

Atlanta Nor R a Ry & El } || Sink fund g 5s 1933 opt_M&S O5%4| ace Clev&SW ist ‘5s '230p' Se RI. scnide 76 

Atlantic Ave WR See B Bkiyn R aD Tr | || Unif&ref g 58'37 ops f._.M&N 91 | 92 Cl Ree pare g'19_M&S a BAe ee 

Atlantic City (N J) Gas— | Cal Cent ae El 58’31_F&A| ----- | 95 Clev Ely & W 58 1920._._F&A| 82 90 
ist g 58 Jan 1 '60 opt’ 20_ Sud 45 50 |Cal Pac Ry—See Pacific Elec Riy } CoastCos L&P ist 5s’460p F&A! ----- 90 

Atl City & Sh RR—Se ES > incnceed mekieart \Calumet & South Chicago Ry— | ‘Colorado Power- Ist 581953M&N| 84 87 

Atlan Coast El ist 58'45..M&N> -.__- Pate ___lst M rehab g 5s’270p’12F&A\n 72 | 78 ‘Columbia G &E lst 58'27_J&J; 80 83 

Auburn & Syracuse Elec RR— | | |Camden & Sub Ry-—See Public | | Service Corp | ET | 79 88 
lst & ref g 58'420pt'12._A&O 80 | 85 Canadian L & P 58’490p'14J&J) 43 | 44 || Deb 5s 1927. ee Ss ae 7s 

ry ta-Aiken Ry & El Corp—} Canal & Claib RR—See NOR & L \Columbla (8 C) Ry “Gas & El Co|\— 

ink fd g 58 Dec 1°35 opt TeD se s 5914 \Canton-Akron ist g 58’22_M&8| 87 | 90 lst M sf g 5s 1936.__.-. J&J 80 88 
Augusta. Ry & El 58'40.J&D| __--- een | Canton Mass ist g 5s’20.M&N|/ 88 | 92 |\Col Buckeye L & New—See Col Newark &Zanes 

Aurora Elgin & Chicago RR— | | Can-N Phila g 5s 23 opt - F&A| 87 | 90 |\Columbus Citizens Telephone—}| 
ist & ref g 58 1946 opt..__J&J, 45 | 55 ||Canton (O) El 58’37 0 12M&N Bs deel Se Ist 5s Jan 1 1920._...._-J&J| 90 98 
AE&C Ry lst g e'41 A&O15) 77 | -.--- \|\Capital Trac (Ween. C)— (Columbus (Ga) Ei Co 5s /33A&0, 79 84 

Austin (Tex) Gas Lt 66 '31_ ards) 89 | 92 || Ist g 5s June 1 1947_ Fen! 97 97% \Golumbus(0)Gas Ist 582’°32J&J5, ---- 91 

Balt & Ann S L—See Md |\Carbondale Ry 58 Nov ’33.J&Jin 75 85 |\Columbus(O)[nterurban Ter Co.| 

Balt Wlec ist g ba °47 gu. J&0| 90 | 91 (Carolina Power & Light— 7 | - Ist guar 56 1935... JED 80 

BaltSpP4Ches—See Un Ry& E) || Ist Mg 3a 1938. _____- 85  |\Col Lond & Goring? © Ry—See Ind Cot * East 

Balt Traction—See Un Ry & El! \\Cass Av & F’r ade Me ay iy nited Riy (St L)||Columbus Newa S Sn | 

Bangor(Me) Po 4-44-58’ 31M&S aociest | enamel |Central Ark Ry & Lt Cor || let gold 53 1924___.___. AG). waccel sapes 

Bangor Ry & Electric— | Ist ia f 58 1928._____ &S| 75 80 ,)| Gen & ref gold 5s 1926.M&N/| -----} ----- 
1st cons 1985 opt...J&J | 86 | 90 /|\Central California Traction— | Col Buck Lake & New T 

Bay eemale t Pow 58'30_.M&S| -._-_- 98 || Istsfg 5s, 1936, opt..A&O| ----- 40 lst gold 53 1921_....M&N| -.----j ----- 

Beaver ValTrac ten g 5a°53M&N\ 70 | 80 |Cent Crosst RR—See N Y Rys| Zanesville Ry, Lt & Power— 

BellTelp Canada Deb 5s’25A&0, -..--- s 87}4 |Central District Telephone— | i 58 1912 ext to Mar’24.A&O) _....) -.--- 

Berkshire St lat g 58 1922_.J&D) —-___-_ Ds eae Ist s fg 581943 0p '18._J&D) ----.- 97 ‘|Colum & 9th Av RR—See N Y | Rys 

Binghamton Gas Ss 1938_._.A&O, ____- Bt ae Cent Ga Pow—See Ga L Pow &| Rys ‘Columbus (Ga) Pow 58'36.A&0,° 83 88 

Binghamton(NY) L,H & P— | | | Central Hudson Gas & Elec— | ‘Columbus Ry, Pow & Light— _| 
Ist ref 5a 194 6 ei ie Gin aaa =e SRA ies Ist & ref 5s 1941___--_-- J&D| 100 105 ist ref & ext sf 5s 1940- A&O; 70 7S 

Binghamt Ry 5e’3l0p’11M&N\ ____. D ig coe ||CentralllisLightist5s 1943_A¢O 85 90 Col Ry Ist 4s '39 opt '14- Q-J 70 75 

Birm Knox & Al—See Phila Co ||\Central [llinois Public Service— Col St Ry ist 58 g 1932__J&J Once, gece 

Birm Ry, Light & Power— | Ist & ref g 5s 1952____. F&A} 70 74 Cross St ist 58g 1933_J&D) 90 | -..-- 
Gen ref g 444s 54 op ’09_ A&O| 68 *72 |\Central Indiana Gas— Com’cial Cable—4s g 2397.Q-J| @8%%{| ----- 
Ref & ext g 68 1957-...M&N| 80 | -__-- Ist g 5s Sept 1931____-_- M&S! 83 87 |\Commonwealth-Edison Co— | 
6% notes Apr 1919. ,-- ARO Pe ES MRSS ||\CentMainePow 58’390p’19M&N; 83 88 lst g 5a June 1 1943....M&S| 93 | -...- 
Birm Ry & El ist g 58°24. J&J| ____- ees ‘|Cent Market St—See Col Ry Po|lw & Lt Com’ sealth El 58 J’ne'43_M&S| 90% 91g 

Blackstone Val G&E 58’39_J&J. 90 | 95 ||\CentN YG& E— 5s’41 J&J 85 | ----- Common wealth Power (Mich)— 

Bleecker St & Ful Ferry—See N\'Y Rys || Tracy Devel. 68 1944" A&O| 90 98 lst g 5a Dec 1 1924.....J&D)} 90 92 

Blue Lakes Water Ist 6s’°38 M&S} -____| -...- Cent Pow & Lt 63 1946..-A&0| 9434] 98 |\Commonwealth Power (Neb)—| 

Boston El L ist con 5s’24.M&S; 92 97 |\Central Ry-SeeUoRy& El(Balt) lst gold 63 1944. ...-.- M&S; 96% 100 

Boston Elev 5 4s 1935_ “M&N| speaama 74%||\Cent States E) 5 %gnotes'22J&D OS .t sanea Comps Hts & Mer Ter—See Un ‘ited Ry\s 
Deb g 4 % 11037..A40) ..-... 73 |\Central Tract—See Phila Co toga Trac Ist 48°50..J&J| 85 87 
Deb g 4 5 Nee 1941..-M&N| ieee 76% \Charieston ons Ry Gas & El Means Misi ~' n RR 49'48)&J Se Te eS 
Deb g 5s Dec 1942_____  eetvee 80% | Consol g lia ea 95%) nso! gold 48 1955...J&J| -----| ----- 
West End St 5s 1033: MEN 823 86 3% Ch City RY lst g 58 1923.J&J) ----.-. 99 BG & N Ist cons 58 1939_J&J) -.---j| ----- 

5a May 1936_...__-- M&N 79 84% |\Chattanooga Ry & Light— Connecticut Power 5s '63.A40 84 KY 
5e March 1944___.__-. M&S 76% 81 lst & ref g 5s 1956 op '16.M&N 50 60 lst & coll tr 5s 1956_...J&J) 87 92 
Ss Aug 1919_...-_-_- ae 97%) 985 Chatt Rys ist con 5s °56. MEAN] ...-.- 70 6% notes 1920 _.......- J&J|; 96 98 
Ss March 1922.____.. 937 95 % |Ches & Pot Tel 58'29 op’09.J&J 97%) 98% 
4}4e Jan 1 i988. Sas 90 92% |Ches & Pot Tel of Va 58 ‘43 M&N 83 = 

















J This price includes accrned interest. & Last sale. nm Nominal, Sale price. min. Minimum prices established on Montreal and Toropte 
etoek exchanges. ¢ 
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NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 
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Bonds. Bid. Ask. Bends. Bid. Ask. Bends. Bid. Ask. 

“— ey - 4-- be gee aad 37 90 E euoke Dist flee 7 4 eat rs we Tce Ty ao 81% 81% 

cian v Pow ist. 58 1937 PED 90 95 et, 2 1949. eeknccel MéN 71 75 Intermountain Ry Lt & ro on 993 

ee oe tS tee Sree fo ethiret & ra y re 85 Inmet Traction (Buffale)— 

Ist lien 58 1962 stpd_....J&J| 71 74 Coke Jt lstheret Se’ Se’410p M&S) 85 | ----- et te at ae Ska\n 50 52 
isp Apr isa neO 31 x my af 6s1 95%; 96 Buff Ry ist com M 5Seg’31 FaN $0 oe 
Klee 1 ‘(Balt)N—|  ####| | Bauit G & B Utica 5s 1942 2_Mé& 

Copsol fied ied 1 & (Bald erat 288 Unee ei AR sai] SMe tan eae aD] oo] ot 
Sane ie eo OSMAN) 95 9534| Ble KI Metorete ie lsil A&O| 94° *|| Butt & Lock ist g 58 1938.J&J| ----- 98 

nv 5%no ov ‘ : 5 "87 | Buff & Niag F ec Ry— 

Consol Pow 6% notes '22.F&A| 96 96 4 Erle Ltg Ist M 58 1967.-_-A&O| 85 | 87 | Buff & Niag Falls Elec Ry | 89 

Consol Gas N J 59g 1936...J&J) 90 | ----- Evansy G&E L 58’320p 13 PE eames] cccce goles we tet be'é30p Ma N| “70 80 
Ist ref 58 1965_...-...- ABC). BO f  eswns Evansy & Sou Ind Ye Kp & Ole let g Se°20..J&3| 86 | ----- 
Try 4 ay wrae F| 10254) 103 Seana ‘i Princiot 58'23A&0| 94 | 96 | Interstate BlecCo 6s 1933 M&S 80 90 
Underlying cos—Ses NYGEIH & P. Excelsior Springs Wat, Gas os on os mor soit I 3 1 a 37 30 

Oon Gas (Pitts) 56°48 rcts.P&AS 34 | ----- lst M 68 1932 op_---- “ -5&! lowa Ry & Lt (Gedar Rap ids) —| 
yasol Lig CO(Vt) 1t rd 04 96 | “tet = 6 ‘To38 op 1913-- A&O Ist & refg 5819320p'15 M&S, 85 90 

8 ---A&O| -.----| ----- | 
, 55 — Ironweed & Bessemer Ry & Lt 
Ry(  eleage 48 a §: 55 60 | Federal re & Traction ms 80 85 
Deb 4 1955__-...-.---- &J 55 60 ist 5 te 5a 1942 as 65 70 a B gS 86 op aft "18 he = Mic! higan i 
Cons gts 1030. Soa] BB | 90 Fy Pitt ‘Trac—Bee P ils Co. Jackson Consolidated Traction} United |Rys 

Cons R ey Pow (Salt Lake) See, Utah L| & Ry we Lr Light & ope & 8 - po Heckeon (2tie Cee 5s og 37 37 A&O| ----- 

Coens Tr(N J)-—SeePubServCor 5s ret 36 Ah wisely 50 1932 6pt 14 A A&O| 85 aa 

we 4h A ee 30.J&I 94 96 BeWayae &M ‘RBIs e----) ----- PR wat Fla)Gas ef 58°42 J&D 77 32 
Deb 5s Jan 1 '30 op 1911-_ cad 86 90 Van . Soe & Lima ese 30 50 \Geakeenetiie | hal 

Cee & BS F Co Oe, 2 A Se ee oi ice Ist con 58 Mch '31 opt-.M&S| 78 | 83 
Ge 1938_.-.____------- Jé& - 90 | ----- Rt Wayne & Wabash Val "M & 8 30 35 Jacksonyv El 58 ’27 opt._._.M&N 80 85 

Cees lowe Vo se ee Ge Oot est FRA 86 92 |\Jer City Hob & Pat Public Service |Corp 
1st & ot 8 is 1936 op ’16_J&J 84 88 ||Ft Worth bow & L 5s °31_F& lave R ‘Jo A. (Pa \ ten ie 

Continental Gas & Electric— 42d 8t M & St N Av—See Third Ave Ky uate 1 J&D 70 80 
1st lien coll tr 5s orci nes 80 87 Frankf yw pw Hoimesb br JonteePutek Ysise’ 30 opM&8 Phinie, Gaper stints 

Orosstown St Ry—See Col Ry & Lt Ist g 5s July 1940........ Ty eee ie Ce eee ee ees] "a5 ie 

Cross St Ry Int Tr (Bath Galv Elec Co 1st5s’40 op Kans City (lo Gas be°22.Az0| 81%\s 90% 

Cumberiand Co(Me)Pow&Lt— Galveston-Houston Elec tS 77 82 C Home Telep 58 1923 J&J| 86 88 

Oumb’land tel & Tel As 8 laaskel of rfen Co bedi fab 90 bs City KawVal & West Ry— an 

é — weel op | of | tee tie wie (86 | C88 96 | 1 
Deb 58 Feb 1 1920_._-- F&A) 95 98 Gen 56 Nov 1 1954... M&N ye + x lst M Chy Lata Power 
Ist & gen 58 1937__._-. J&J/ 3934 92 |General G & Ei ist 58°32 Jad). 48 anaes Cy Liew Or Jas| 77 a2 
a Telep 58 1919...J&J| 94%) ----- Geor Row & Ips—See ae y 2d M 60 July 7 1944...-3&3| 76 82 
ie Tah te, 3 a By a PR 65 70 ||KC Long Dis Tel 5¢ 1925.-J&J| 85 8534 
Dallas Gas ist g 5s 1925 opM&N 85 90 Ist lien sf g 5s 1941 rt aS 73 8214 "Gity Railway -- 
a 5 ve Bs L Cote 19-’ 1 aad 90 94%4| CentGaPow5s '38 op 50 93 —— M Se July 7 1944 jaj| 78 82 
rbana & Champ R Tan ba es R LA ry 5s F032. irr 38 90 24 M 68 July 7 1944.2..3&3| 70 75 
t0e 1923 0 Genel... ase 2, * os 0507 3a3| 94 | 96 || 2d M Se duly 7 leat. J&J| 53 | 68 
Ban Sica es Ry—See Phi la R Tr Atlanta Cons Bt Se 1930_ 343 o4 | 96 || 2d M 5s July 7 1044--——- 
Ist 58 '37 op 1aMas| 85 89 || Atlanta Northen Ry Co— 99 | 102 |/Kansas Electric Utilitiee— 

He Ist 58’210p'06 M&S; 90 | -.--- mee qpat $8 6 ap 09. _J&J ist g 58 1925 NS Eee, Beene 
Beliance (0) G&E 5s 1947Mas 82 S3 lst & of $e 1954 op- -A&O| 77 80 ||Kansas G&E ist 58'220p_M&8| 20 93 
Delaware Co & Phile—See U P\& Tran|s Grand Rap G L 5s 1939__.F&A| 87 90 ey rer ‘sl op '14_F zal 74 78 
DenCTram—Purch g TO AKO cgeonl sauna Grand Rap Gr Hav & Musk Ry eRe Ist 0 °49-J&eD| ----- 85 

ist & rele G0 10330pef M&N| “60| “G5 | “stg se July 1 O40 OpMAN| 02| “05” ||Kentucky Util Yon 19A 4015, 92 | 93 
Con Tram con g 58 1933.A&0O| -..--| ----- Gt Falls Pow ist 58 ‘1? eel Key. Tel lst g 58°35 op'08.J&J| 84 87% 

Deny Gas & El ist 00'40M&N) “87. | “G0 |Great Lakes Power, Ltd— 04 | 97 |KingsCoBL& P ist 5s'37Ak0| 90 | ----- 
ist & ref 58 1951 --__-- M&N| 77 80 ||" ist M 6s 1919-1944...M&N Saas aaae men et eet 100 | .-.. 
Ist im g gu ba 23 ¢ ’23 op 08 A&O ay orthern Pow Or __P&A| 81 8444| Conv deb 68 1925______ M&S} 95 “ze 

SO OOOO gg ee TE Cee eee , 7 

Denver way Terminals Co Great West Pow 5s 1946 op _J&J 4 oe x ngs Go ee Bkive as — - td % 

Ist m g gu 58 1919-'40.--M&S| Basis | 714%) Conv deb 60 1625-_-.--M&N) 84 ab A ey + pel 
ver Union Water 58’14.J&J; 96 | -----. Greenwich Tram lst 5s Si see i Bee ve Const Tal 6020 643| .22.. 89 
SoPlatteCanal&Res5e’23.J&J| 95 97 ||\Hackensack Wat 48’520 Erie Trac |\Rinloch Taephone 6e 1928 Fa al 9734| 93 

Des Moines & Cent Ia Elec Co— Hamburg awe Bute & Take » a = site |... 
8 F 6s 1937 op Ser }.-- as 85 90 ||Harrisb Pa) Light & Power-| 83 86 | aoe v Railway & Light—— 

8 F 58 1937 op Ser B__.M&S 78 84 lst & g 58 1952 opt__ F&A 100 — Ang AS T&D oS ae 

Ret «bs 192 me ST08.. A&O Hart & apr ef So 1921. Jad f ---- Knorville Trac 58 1938--A&0O| 90 | ----- 

& oO ---A&O| -----| ----- as |J w----| ----- mt 
Gen & ref 5s 1936______- J&J| 80 8414|\ Hart St yet g481930.M&S - = B Keone Moen yA bene 7 3} 86%] 88% 

Dejeels 0 Gee 5% M’'23_.J&J| 94 wees 3 of tees oa aa + 99 c anne & Wo Val BT 
Prior en waeecacae - ower "s+" < - 96 
Det & Sub Gas ist 58’28J&D) 88 92 ||Havana El cons =” 6 Se 1953. Pea a ss Coll"tr 88 ra Se 198 ot --- Was . = yl 98% 

Detroit Edison ist g 58'33_J&J) 93 95 14 Helena L&Ry ist Se°'250p M&S! 78 |. aa ao Gio er art os 99 
Ist & ref 58 July 1°40._.M&S| 8944 91%)|Hest Man & Fair Pass Ry—See, a Rat weet te 1984 nena * a... 

Det United 444s 1932 opt_J&J 72 73 ||\Home es Cal & Teleg (Los An-| 35 sabe ni tet M SoS MEN| 94 98 
7% coll tr notes 192 ---A&O; 96 97 geles » lst Se 1933. iets ik eaees ieee Roland Elew tin Rys|& Elec 
ps ri ele GaSe a2) 3a" — Mick) “fi “Light ~~ ||Lake Sh Elec ist con g 58'23J&J| 70 78 
Det& t Ist g 58 °21..F&A| -.--. 96 HoughtonGo (Mich) El Light 84 89 Gen « Se Fee bike, Raal 45 55 
Det Roch Romeo & L Orion ist g 5s Jan 1 1927 opt___J&J tank Gv cbs at opi? "jas 75 $5 

1st sk fd g 5s 1920_.._J&D ie ey ee Houghton County Traction ; 77 82 4 YS Bo 5 1936.3&5 45 53 

ve apne & Bele ine iss a 4 ey fe es D4 98 Tol Frem&Nor5s’200p'05J&J; 92 96 

RFS ics nants oi s2 1925 0, 7} 91 | 94 ||Lake St Eley RR—See Chic & Ojak Pk |Elec ity 
Det Mon & Tol Short Line R. Hous El 5s 1925 op 1910__F&A < Cooks & Light— | 

lst M g 5s Jan 1933.__J&J| ----.| ----- Houston L & Pow 5s 1931 A&O yee ee Bonne . FB ost 95 97 
Det&NwW 4}48'2lop’11M&N| ----- 89 ||Hudson Co Gas 5s g 1949 M&N te fe Yow Bassa 
Det & Pout ac—5sg’22.F&A; 91 94 ||Hud Riv G&El ist 58’'29 M&N) -----| ----- anaes _3 4 ay Mee ----- 

Cons s’°260p"11_J&D| --.--- 96}4|\Hydraulic Pow of Niag hes os a et fragt on 1920.5&3| 80 85 
Det & aron Shore Line— lst & ref 5s 1950____.__- J& 3 oe Leh : Pe Securhies Co; 

lst g 5e 1950_-.______ > 85 Ref & impt 5s 1951_-__-_- A&O| ----- ged 1937 CA 74 75% 
Det & Lake St Cl 58’20_A&0O} -.-..| ---.-- Idaho Power ist 5s 1947.._J&J| 82 83 o gold notes ---- 

Det Ypsil Ann Arbor & Jack— Uilinolg 2 Centre) Traction— = . Lele gh 1s - neg —— + Mas} 92%| 95 
ist g 2 Sea F&A 82 88 at g Se 1933 op guar_J&D 9 4 35 De - MAS 30 $2 
D ¥Y &A A Con 681924_P&A) 95% 98 § minote Rerthere Utilities Co— ist bs H 4s ae ee opt... 7&D| 75 | -.-<- 

DDEB & B RR—See Third Av| Ry at & ref geet 5a 1957 opt._.A&O; 70 75 pone & 19 Se 10607" 3&D 73 Th 

pam Se Bt ie st 58’3lop._M&S} 88 | -.--- (ilinois Valley Ry— i ad 53 “Ee os ta 

Duluth Superior Traction Co— : Ist sf — tJ 1935, .- M&S 80 90 Gol tr 63 1 nenpaccoed - 
Duluth Ry Ist g 58°30M&Nin 75 85 ||Indiana EB Trac— 0 5 || “Int @ ref g'b0 1987 0p A&O k 6035 

Duquesne Trac—See Phila Co— Gen & ref g 14 "360 '11.M&N 6 65 | at o '. P -- N'Y Riys 

Pa Rys ist 58 1936 J&J) 58 65 Col Lon & 1 Bort '20.A&O) -----| ----- | Lexington ave S eee 

B Chic &Ind HarWat 58’27_A&@O|} -...-| ----- Indiana Ltg 48 1958 op____F&A' $s 75 x& mont st qth AGO) aaenat oo-o= 

Bast Pa G & El ist 58 42.J&D) -....| -.--. Indiana & Mich El 5s 19377 F&A 86 Lexington (Ky ( Ay! 1941 Jap 

Hast St Louis fis) Lt & Pow— \Indiana Nat Gas & O—See Peop les G L, |& Coke) Li . pe HL 1st 60 194 fad a a 
fe. = eee J&D 82 89 | a ¥-7 Union Tractio tion | 0 Lin i. Gi ee y 

Bast St Louis & Suburban Co— | 3 Sa July 1°33 op "08 A&O) 60 7 | Little e Rock MET cial oe nate 
Coll trust g 5s 1932 opt_A&O| --.--- 72% je ana Nor Ist g 53°33 [dane 70 Ref 6s N y ese ceed . 

Conv 6s Jan 1 1919_____ ew Munc & Un Cy gu 5s s6onJ&J} ecsee| caece Little Rock ‘By £ 908...A&0| 88 
Alton Granite & St L Trac— indians Columbus & Sou Tr— lst g 5a 193 <> 138 oe — 
1st cons g 53 1944._..F&A| -___- 70 g 5a Feb 1 1628.--T Ea 90 94 Ref & ext § Ge Re dee tnt |Trac (B PN 

Easton Cons EH! 5s 1949..M&N! 90 94 Indianapolis Gas 5s1952_.A&0O, 80 | --.-- Lockport & Olcott ss Lake anifiee Riy 
aeeten Palmer & Beth St Ry Indianap & Green Rap Tran—) Lorain & Clev RR mae ) 

Ist g 58 Dec 31 1918__J&J| 96 99 ist g Se Jan 1 1929_____- J&J) 95 100 |Los Angeles Gas & es! 87 | : 

Economy Lt & Pow (Joliet, n.. Indianap L & H 58 1940..A&0O| 82 87 ist & af UF iy 1939 an - 443| 93%| 222 
lst Ms & aie J&D) 85 94 |Iedianap & Martinsy Rap Tr— +e Ang ety a 

Edison Elec Ill of Boston— lst g $e 1932 opt___..__- J&J; 90 Les Ang 6 bo-8 5a April et 2 “ore 
6% gold notes 1919 ---.J&D| 987%) 9914 |Indiaaapolls Northeri—Ges Union Trot Ind |Los Ang Pac Go--See Pac El Ry Pac Ellec Ry 
7% Bold notes 1922-__—- F&A} 10044) 100% 4 |Indianapolls & Northwest Tr— 440 Aneta: G Fesstene—Ges : 

Bdison Elec Co (Lancaster)— Ast g Se 1023 opt. —____. M&S} 86 | 92 |Los Angeles R eR e<0 Jap! 71% "i 
Refund 5s 1943 ____.___ P&A| 89 92 India nelitaees Trac lat drat 8 Se a0-F&D) 7156 "30% 

Bdison Elec Co of Los Angeles— roe ys ee eS BR tas Ang R £ 1008. ves 3Y? 
ist & ref g 58 1922 op’07 M&S 94% 96% tne’ ~ Ring EEE. 1st } les Ang Trac lst ¢ Sant cece] ce--- 

Edison Lt & Pow (8 F) 68°21Q-F| --_-- 101 g Se Jan 1 1932____- Jé&J| 90 | 93 | Leuisville Ges [ne jap| 96%) 98 

month Ave RR—See N Y Rys Indians Trac & Term Co— pine ae ist & i ve} Meio taas| 96°| 98% 

Electrical & th 4 thy indians ae | as 1983. 3d 65 | 75 Loa Hom me Telep 66°22. .J£3) 89%) 9154 
Coll tr g 8 ft 5s 1935 opt_.F&A| 88 95 Citizens’ 81 con be § "33_M&N| 80 | 90 |Leutsville Ltg 58’58 unstpé A&O 85 95 

Blis Plainf & Cent 2 ieee Public nee 5 Wat—is'26op'l1J&J; 90% 93 |Loulsy & Nor Ry & L 5s’25J&D) --.--) -.--- 

Bliz & Trenton RRJServ Corp. Lg A) A 1908 #9, -55 65 75 

Water Light & RR— sakeion 

lst & con g rs ee Coll t en 4 40 Rese Ako 5344 54% 


























Sis This price “re ea accrued interest. & Last sale n Nominal. s Sale price. 


















































Nov., 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. - Bid. Ask. Bonds. Bid. Ask, Bonds. Bid. Aak, 
Louisy Ry con M 5sg’30__.J&J| 93 95 \Nassau & Suff Ltg 5s a 80 90 |\Northern Texas Electric Co— 
2d } e £* ae ‘capitol aan ss oe est t- eT diet J -Jan PES ongnel wae tr af g 5a eo grt am 78 83 
staliuaiigal rus rC.. -----| -~--.-.|/Northern Texas on Co— 
Lowintlle Water Ses under Loluisville,/p. 50 Cent Ind Ltg 5s 1927__.M&N 65 75 lst g 58 1933 opt 1913_._J&J 85 91 
Low Law & Hav—See Bos&Nor| St Ry CityG&E(Paris,[ll)5s°35A&0; 75 85 ||Nor Westch Ltg 5s 1955._.J&D)}_ ----. civ ten 
Co (Ps) Gas & Elec— Jerseyville [1] S. 1935_.F&A| 65 75 |\North Hud Co Ry—See Public | Service} Corp 
Lyte — vail 5s’480p'13 A&O| 80 86 ||National Pro es Co— North Hudson Lt, P Co 
. 6s hg = M&S 80 85 Coll tr 4-4 ae ROE cE? ‘scane] canna (Hoboken, N J) 58 1938_A&0 90 écnee 
—See Bos & Njor Nevada-Calif Elec 6s 1946_J&J| 90 95 |\North Jer 8¢ Ry—See Pub Serv| Corp 
a Hallway, & a Co— Nevada-Cal Pow 68 1927_A&0} 92 96 ||North Shore Electric Co— 
ns g 5s ’53 opt ’08__J&J| -..-- 80 ||Newark Gas 6s Apr 1 1944_ 33 a. & aaa = a 1922 op 1912...A&O 93 96 
Madison Co (Ills) Lt & Power— Newark Cons Gascon 58"48J&D|} 89 92 g 58°40 2. 20_.A&0| 75 85 
ist g 5s 1936___..____- J&D| 83 90 ||Newark Pass Ry—See Public Se|rv Corp North Shore Gas Co of Illinois— 
Madison Wis)G&E Ny FE osanel sewed New Bed Middieb & Brock—See|Old Cal St R ist g 58 1937 opt...-.-. PEA] --ese] --cue 
MadRiv Pow Ist5s’3 op.F&A| 90 94 ||\New Bedf & Onset Ist 539’22.J&J| ----- 87}4)|North Texas Gas 
& Shenango Ry & L— __,||New Brunswick (Can) Pow Co Ist 63 1919-1932..___.- 94 9734 
Penn & Mah Val 58 °22_M&N 9344} 9534) 1st M 5s 1937___..____ &8; 82 87 orthwestern Elevated (Chic)— 
Youngst Shar Ry&L5s8’31 J&J| -----| -.-.- New England Elec oe min lst M 5s 1941 6 Ae GETS M& 71 75 
Mistoons Ss 1921... -A&O| 94 | 07 |NewkueteeTalssisid-Aco| 98 | -°°-lwathGesten Pennsylvania Ry|— | 77 
ee A w Eng fi -----||Northwestern Pennsylvania _ 
Manhattan El con 4a g°00-A&0| 73% 75%|\a5 Jaw tooo ee . 2 Baca ime & i. ee... ~-3 75 
Stamped tax-exempt_-_--__-_- 7634} 80 || 65s gold Oct 1 1932____- A&O| 884) 8914|\Northwest Gas L&Coke (Chie) 
2d SR ee J&D| 72 75 Centrev ist 58g’°33.M&S| 90 | -.._. Cons g 58 Dec 1 1928- rs 88 92 
Elec RR & Ltg “ha New Haven Wat 44s i J&J| 90 95 Cicero Gas &ref 58°32 J&J 76 80 
ist lien & col trg 5s '53_M&S} 75 | -.._- N J & Hud Riv ay Ferry— Norwich(Ct)Gas&E g 53’27 J&J|  -----| ----- 
Manila Sub Rysist 5s 1946_M&S;} -...-| -.-.. Ist gold 4s er not... - MAS ode ae Norwich St Ry ist 23 A&O| 92 | -.--- 
Mfrs Light & Heat (Pittsb)— N J Pow & L 5s 1936_____. PEA) <nnca] ----- Oakland Traction 
Mort & coll trg 68'19-"20A&O)} -.-._| ----. New ape Gee 3a '27_.A&O| 94 aus n con 5s Jan 18’'35..J&J18| 33 | -.--. 
Man’fra _ (Pa) 58 1939_J&D 96 9744|| 2d M Se 1929__._._____ A&O a RR 1 Trac cons 58 1933..J&J| ----- 52% 
Market St Elev Pass Ry—See|Phila R Consol 4 & Tete 81933 __.J&J} 88 | --.-- Oak Tran ist con sf 5s’32J&J| 40 | ----- 
Market St Ry (San Fran)—See;} United| RRs (|New Milford ) ‘si 53°32 F&A} -----| ----- Oak Tran Ist con g 58’°31_J&J| ----- 80 
M aoe Electric Rys— New Orleans Ry & Light Co— den Gas 5s 1945___..-. M&N| 75 80 
fg ij 531931 red_A&O| 88 88}4|| Gen M 4}4s g i938 eet J&3; 58%) 59 |\Ohio —_ By gy 
8 L 58 1946_F&A| 50 55 Ref&gen5s'490p’19serA M&N| 40 | ----- Cons » sare 80 82 
Senate Electric Cos— ee Wee Cacel  emewed Otlshasas Gas & Electric— 
Col tr 5% notes 1918--_A&O 70 80 Deb fy 6s 1918 opt___.J&D} -----| ----- lst M g 5829 op eit’ 14.A&0 85 90 
usetts Gas 4448'29_J&J| 88 90 Canst Claib ist 63'46.M&N| 9934) --.-- OklahomaNat Gas Ser 6s_.M&S| -----| ----- 
Deb g 448 Dec 1931____J&J| 83 85 N O Cy RR—Gen g 58 °43J&5) 83 90 ||\Oklahoma Ry— 
McGavock & Mt Vernon See Nash Riy & Lt N OCy & Lake 58 1943.J&J| 93 | ----- ist & ref g 5s’41 opt’21-.J&J) 78 85 
Memphis 8t Ry cong 58°45 J&J)} 75 | ----- &Carroll con5sFeb’33.J&J; 9034) ----- Old Colony Gas Ist 58 1931J&D| -----| ----- 
Merch Ht & Lt (Indilanapolis)— Edison El ist 58 1929__J&J| 83 .---. ||\Old Colony St Ry ref 48°54_J&J| --.-- k 55 
Ref g 5s Oct 1 1922 optA&O|} 88 91 N O Pow-House Co 58’41.J&J| -----| ----- maha & Council Bluffs StRy— 
Metreponcan RE RR—See a Ry| & Elec St Charles St ist g 4s’52_.J&J| ----- 90 ist consol g 5s 1928.._.-. &J| 80 86 
Met St | YR me et. News . Hemp Ry,G 5 E Omaha & Coun Bluffs Ry & Br 
ay . bes Stas eo | BRR 68 80 1st cons g 5s Jan 1 1928__J&J 80 85 
ist gold 4s 1938.....___ F& a ee Newp'News0ld Pt Ry P ol Omaha EL&P 58'33 0p '08.J&J| 84 87 
Exten ia e 1938 ateRe yy J& ep pees ist 5s Nov 11938_.M&N| 88 | ----- Ontario Pow 5s’430pto'13F&A| 86%) ----- 
Mexican FE! L ist Mg 5s’35J&J\i 40 43 « 5s Mar11941_.M&S)_ -----| ----- Deb g 68 1921 opt 1910_.J&J| 93 96 
Mex Lt & Pow ist 58°33 sf F&A) 43 46 New Ww" Wish h & Flatbush— See Bkl/yn R T||\Ontario Transmission Co, Ltd— 
Mich City G&E 58°37 op’10J&J| -----| ----- N Y Gas Elec L H & P Co— lst gu g 58'450 bef'16.M&N| 83 90 
ht ist 58 1946_M&S/ -----| ----- 1st g 58 Dec 1 1948_____ Ja0' 9 | .-..-- Orange & Passaic Val Ry—SeeP)ub Serv; Corp 
M or Pow ist 58’41J&J| --.--| ----- Pur mon col tr 48 1949_.F&A{ 72 73 Oregon Electric Ry— 
Mich Ry 6% notes 1919 _.J&D| 85 90 Ed El fll, N Y, cong 5s’95J&J| ----- 98 5s 1933 opt_._.--.- M&Nin 60 80 
Mich a oo ~ 1924.F&A 85% 8934|| Central Un Gas 58s g 1927J&J 85 95 Ore Elec Corp 1s 63°81 op A&O| ----- —) 
nited Rys— Equitable Gas 5s 1932... M&S 95 100 Ottawa I Elec Ist g 58 1933..J&D) -----! ----- 
are gold 5s 1036___ BEE iccmal. | mma New Amster Gas 58 1948_J&J| 78 82 Onenwe a Gows) | Ry & Light— 
Jack & Bat Crk Ist §s'23_J&J| 90 95 NY&ER Ges iat g5s'44.J&J) 387 93 lst & nets J&3); 90 94 
Jack Cons Tr 54 1934_.M&N| 80 92 Con 58 1945_....__._- J&J| 85 90 Ottum Tr & L ist 58’21_A&0} 95 98 
Mich Traction ist 5s *21_J&J| -----| ----- NY2 Westen, Liz 4s 2004_J&J| 68 72 ||Pacific Coast Power— 
Mich Trac Ext ist 58’23_J&J| -----| ----- Deb g 5s 1954 op guar_J&J| 75 80 ist M g 58 1940 0p 1915-M&S; 80 85 
— & Boston St Ry— North Un Gas 58 1927_M&N| 88 92 Pastis | Ry g 58 1942._J&J| ----- 72 
st & ref g 444s 1932 opt_J&J| -----| ----- Standard G L 58 1930__.M&N; 90 93 eles Pacific Co— 3 
Middle West U 6s Jan1'25A&0| 82 87 |IN Y Munict Ry Corp— ish ref g 48 1950 opt’15_J&Jin 59 62 
Milivale Etna & Sharps—See Pihila Co lst M 5s 1966__._______ 8744) 94 L A-Pac RR con 58’31 A&O TaN. Kecun 
Mil El Ry & Lt—5s 1926__F&A| 97 | ----- NY &N J Telep Sent 1920.M&N| 95 | ----- LA Pa RR Cal 5s°43.M&S} --.--- 70% 
Ref & ext 44s¢'3lopt_.J&J| 81 83 \IN Y & Pa Telep Co— Los Ang & Pas 5s g 1928.J&Jin 70 -2--s 
Gen & ref g 5s 195lopt_.J&D) 79 81 lst gold 5s Fob 11926...P&A; 90 | --.-- Pacific Gas & El ref 7 "42_J&J 83%) 85} 
Milw aby > Heat & Trac— Gen 8 Fdg 4s Nov’29..M&N| 75 | .-..-- Pacific Gas & Elec rT 
1929 opt_.M&N| 90 93 ||N Y & Queens Elec Lt & Pow— 1st M 6s Jan 1931-...--. J&J| 92 96 
setwentns L 1st 48°27 _M4&N 85%} -.-.- lst cons g 58 Aug 11930_F&A;| ----- 101 ||Pacific Gas Imp 4s Sept ’30Q-M) -----| ----- 
Mino — * Cayuna ets NY&QueensGas Ist 58°34 F&A) 72 77 =«=‘||Pacific iH & Power Corp— n 
ist 58 1935__._-....___ & 90 93 |INY & Queens Co Ry 49°46-A&O} -----| --.--- Ist & bdo 19510p-M&S; 85}4) 87 
4. ‘Gas as Light— Steinway Ry— ing g6s°22.J&J| 64 70 Ist 58 °42..J&J| -----| ----- 
ist gen 58 Feb '300p'14 M&S; ----- ----,-||New oy Rant “ae womccorewene-=| --=--| ----- 
Minn Gen El Ist 58’340p__J&D| _-----|_ ----- lst R E & ref 48'420p'16_J&J| 4934) 49% Pacific io ern L 1st 58’30_F&A| 80 85 
Minneap St Rys—See TwinCity| Rapid |Transit|} Adj A, 5s Jan 1942__._A40\f 19 20 ||Pacific Teleph & Telegraph— 
Missiesipp! Riv Pow 53°51 J&J| 70 7234| Bleeck St & FF ist 49°50.J&J) 45 60 istécol traf g 58'37 op'22.J&I) 9024) --- -- 
Mississippi Valley Gas & Elec— Bway&7th Av Cons 53°43J&D| 79 90 ||\Paducah T&L col trg5s°35M&N; --.-- 70 
Coll tr A May 1922 opt_M&N 80 85 Bway Surf RR ist 5s '24_J&J 99 10144 |Parr Shoals Pow 5s 1952..A&0 73 78 
—— po 4 Ry& ower— CenCrosstown Ist 68°22.M&N/} -----| ----- '|Paterson Ry—See Pub Ser Corp 
lst & ref 58 1945 _______ EE aide deme Chris&10th St Ist4s"18A4&O|} -----| ----- Paterson & Passaic Gas & Elec 
Missouri Edison. El Se Be, wsesel onsen Col & 9th Av Ist 58°93_._.M&S/ ----- 85 Consol g 58 1949__.-.-- OE ee errr 
Mo El Lt 6s May 1921__Q-M/ -----| ----- Eighth Av cert ind 68°19.F&A; 100 | ---.-- ‘Pawtucket Gas 48 1932..M&N/ 77 80 
Mobile Elec 5846 0p '10_M&N| 75 83 LexAv&P Fy ist 5s2°93.M&S|_ ----- 85 || Peekskill Lt & RR—5s'30.A&0O) 92 oneee 
Mobile Gas Ist 58 1924____J&J| 85 90 SoqeadAy con 58g@’48 gu.F&A\S 2% 3 jponusyivenis Ltg 5s 1900, Jed cannulae 
Mob Lt & , RE let g53°37_J&D| 90 92 Co ctfs of deposit...|// 24 3 ||Penn & Mah —See Mah & |Shen Kiy & Lt 
Cons g 56 1941_________ M&S, 90 91 South F io lst 58 1919_A&O| -----| ----- ‘Penn Wat & Pow sf 5s'40_J&J| 834) 8834 
Monongahela Lap §6°40..54D) -<<ce| ----- Tar W P & Mam 5sg'28M&S// -----| ----- ‘Penn Public Serv 5s 1962.F&A\n 82 85 
Monongahela St Ry—See Phila| Co Third Ave—See under “‘T.”’ |Pensacola El Co Ist 58’31_F&A 78 85 
Monongahela Valley Traction— 34th St Crosst lst 58'96._A&O} ----- -----| People’s G L & Coke, Chicago— 
lat M g@ 5a 1942 ont '22._J&D 80 85 23d St. Ry. 53 1962___-- J&J 75 85 lst con g 68 1943____.-. A&O} 100%} 101% 
Gen 4 be, oe J&J| 95 97 ||\N Y & Rich Gas 58 1921_..M&N| ----- s 7214) Refunding gold 58 1947-M&S;_ 81 88 
Montana Power— NY&Stamf—ist g 58 °31._.A&O| -----| ----- Chic G L & C Ist 5s '37__J&J 88 89 
lst & refs f 58 19430p'18_J&J 88 88%) Iisté&ref {nd a 880m af'1 af’l4guM&N| -----| ----- Consum Gas Ist g 58'36 J&D 50 1) wanes 
Montreal Lt, Ht & Power Co— New York Ind Nat G&O g 58’36guM&N| -----| ----- 
ist&col tr g 4448'32 op’12 J&J| ----- k 82 lst con g "ite 62 op op "13M4&N 63 694% Mutual Fuel Gasa ge $7 M&N| -----] ----- 
Gold 5s 1933 op 1913___A&0| 82 88 ||\N Y & Suburban Gas—See West|chester | Light's) People’s Trac—See Phila R T 
Montreal Tramways & Power— a Tel Ist gh taxex.M&N| 89 89 4) Peorta oem 3 & A. - aaa Trac— 

Ces fe tr6%e« notes 1919 - A&O| 91 93 Y Westch & Bos Ry—See Stieam R\/Rs— lst gust be apts. M&N| 89 95 
Montreal areane Falls f 5s 1932_J&J 92% 94 |\Peorta E Se 28 op 08. J&J| 100 |. ----- 
lst & ref g 5a 1941 ‘opt.._J&J 78% 84 Refg & gen 6s Jan 1932_A&0) ----- 99% Peoria Ry 58 19 to '26 gu_P&A 85 90 

Montreal St Ry 4348'22_F&A| ----- s 97 ||Niagara LH & P ist Ss’22M&N; 66 | ----- Peoria Water Works Co— Ss 
Montville St Ry—5s 1920_M&N| 93 | --.-- Cons & refg g 58’'250pt_M&N| -----| ----- | Prior lien 58 1948..-..- M&N| 85 90 
Morris Co (N J) Traction— |Niagara Lockport & Ont Pow— | Ist con 48 1948_...-.- M&N| 55 60 
Ist 5s J’ne °15 1935__J&D 15} --.--| ----- || Iistefg 58'54 tar-exempM4&N 89 93% Petersburg Gas 5s 1931_.-S&O 87 92 
Morris&Somerset Elec5s’40A&O| -.---| --.-- 6% conv. cto ot 1920__P&A 98 100 ||Philadelphia Company— ¥ 
Mt Wash St Ry—See Phila Co Nort: & Ati Term—See MS pds 1st coll trust 1949._._.M&S a eer 
Muncie El L Ist 5s’32 op ’12J&J 85 90 | Nort & Ports Tr—See V a Ry &P | Cons mt - Ag g 58 '51.M&N 77 78 
Muncie Hart & Ft Wayne Tr— Nort Ry & Lt ist 5s°49.-_M&N;| 94 95 | Conv debg 5s 1919-_.--.- F&A! 96%) ----- 
munch 5e 1935 5 opt 1935. J) a Geen sf Norfolk St ist g 58 1944__J&J| 94 96 | Conv deb k Be 1922 opt-_M&N; 83 914 
Tr—See Ind Un Tr North Carolina Elec Power— Ardmore St 56 1958...-_A&O| --.--| ----- 
Y Gas & Elec, Roch— Ist sf g 58 Oct 40 0p '16 A&O 82% 87% Central Trac ist 5s 1929_J&J\f ..---| ----- 
“= g Arse 19420p’12_.A&0} 70 | --.--- North Carolina Pub Serv Co— Gstieons? Trac Ist 58 1927A&0// -----| ----- 
Munict ice Co— lst & ref 53 1934 opt..-.A&O 70 85 Duquesne Trac Ist 58’30_J&J|/ -----| ----- 
8 fcol tr  goMer 420p’15M&S| 80 87 Salisb & Spencer 58'45..M&N; 70 85 Fed St & P V 5s May 1'42J&J|/ ...--) ----- 
Muskegon Tr.& Lg.isti931M&S| ----- 76 | North Cal Pow 5s 1932_._.J&D| ---.-- 95 Ft Pitt Trac 1st 56 1935-J&D\f -..--| ----- 
Muskogee Electric Traction— R&conssf5s’480p’15J&D, 7314) ----- Millvale eee & Sharpsb— 
lst s f gold 5s 1934____M&N 55 70 |Nor Canada Pow 6s 1928..J&J| ----- 92 ist g 58 1923_.-.-_.--. E&N|f -----| ----- 
Muskogee(Okla) Gas & Elec— Northern Illinois Lt & Trac— Megane StF Re 5a g@1928.J&D/f -.---| ----- 
lst & 58 1926 op “oo. “Sep 90 95 lst M gold 5s 1923 guar__J&J 84 90 Pit 1st g58°29 M&S/f ._.--| ----- 
Neubville Railway & Light— Northern Ohio Trac & Light— Mount Washington St Ry— 
Cons g 5s Lad 2 t 1908__J&J SR eee ee = lst consol g ~ Re a I&I a ee lst scons tr gu 58 1933. eo waned 80 
Ref and ext 5a 1958_J&J 67 72 lst consol eee ae yeas Pitts All gen 5s’30A40)// -----| ----- 
Nashville St eine 1925__J&J 93 96 lst 1 & ref Ar086 aS F&A 76 81 Pitta BE Ts Be 1929_ MAN! ft wcanel easve 
efield St cons 68 1920_J&J 99 102 Seria 7s 1919-1928__-.--. J&D 95 100 BK & A Trac 66 1931.M&S\/f -----| -.--- 
McGavock & Mt Vernon— Nor Ohio con g 58 1919._.J&J| -----| ----- RSE Ave 58 1926_F&A\f -----| ----- 
Summer St istM 63’26_J&J| 100 104 | North Ont L& Pés Apr '31_J&J 75 80 | W Liberty ist g 58 °30_J&J\/f -..--| ----- 
2d series 6s July 1987 ..029 100 107 ee States Power | Pitts & Charleroi ae ’32_M&N 50 70 
Nashville Water 4s 1928 b 4.90) 4.80% st & ref 53 1941....-.. A&O 85 87 Pitts Trac Ist 58 1927..A&O/} --...-} ----- 
Nassau El RR—See B p| Tr 0% netes 1926_....-.- A&O| 89 91 Traclet&coll tr g 53°50A4O!f -..--| ----- 
Nassau lavou lst 58°27 Ato Ae ern 7% notes 1923_...._--F&A15' 95 96 24 Ave Tr Se 1034 .J&Dif ..---) -..-- 
int. & Last sale. n» Nominal. /1n London. «Sale price. min. Minimum prices established on Montreal and 


This price includes accrued 
Toronto stock exchang 

































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 107. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. Ask. Bonds. | Bid. Ask. Bonds. | Bid. Ase. 
elphia Co. (Concluded) — Bt —, Ry Lt Heat & Pow— Steinway Ry—See N Y & Qu Co Ry 
Uni Traction 5s 1997_J&J\/ ----- 38 st g 5e Nov 1 1937_...M&N, 95 (Suburban Gas Co of Phila— 
West End Trac con 56'38.J&J| -----| ----- St it RR—See Un Rys (8tL)| ls ist sf g 5sApr 1’520p’07_ A&O, 90 94 
Philadelphia Electric— St Leuis ~ py 4 & Peo Le aperior Water a & Pow— 
lst M 581966 _.__...-- &O| 92 9244 1st & ref gu g 5a 39 1 * J&£D) 69 73 lst 48 May 1931_._._-- M&N; 70 | -..-. 
6% gold notes 1920...._.F&A 98% 99 St Louis & pprinet 5s" J&D 90 95 Syracuse Gas g 56 1946 -_-_J&J| 85 90 
Philadelphia Rapid Transit— ring & NETr 56 1938 3eD 88 95 |Syracuse Lake Shore & Nor— | 
Gall tr g 58 10 7optsf..PF&A\n 82 ‘St & Sub Ry—See Un Rys (St L) ist M g 5a '47 opt "17_M&N, -----| ----- 
hn "62 opt '17_M&Sin 8244 834 St L Tran—See Un Rys (StL) | Syracuse ht us 58g 1951-_ ves 84 90 
a edia & C a St Ry— \St Paul City Ry—See Twin City R T iSytac L & tr 56 '°54_.J&J) 70 75% 
let %, 8 ‘36 opt '16 gu_J&J ee wadae ‘St Paul Gas Light— \Syrac Rap Tr Ist g 5s 1946_) Mis pid 90 
Market Street Elev Pass Ry — Gen gold 5a 1944______- M&s) 82 87 2d mtge g 58 1930__----. IJ&I| 85 
lst g 4s 1955._..- M&N 81 84 \8t Petersb (Fla) Ltg 68°45_J&D) _ 80 90 (Tacoma ay & P—See Puget Sou nd Elec 
Union tion— Salisbury & Spencer—See Ne Ca't Pub Sjerv Tacoma Wat Sup list 5s *25.S&5) chemi heals 
Elec & Peo 4s tr ctfs’45A&0 71% 72 aes ivPow gu 58°52 opF&A 84 86 ‘Tampa Electric Co— | 7a 
Hest Man & F 58 1924 M&N 90 94 galt Lake Term 6s 1935 & D 90 95 | ist Mg 5a1933sfop-_.J&D) 37 93 
People’s Traction Co— San Antonio G&E 5s '49_M&Sn 84 90 zomepe Gas 5s 1937 a es a 85 93 
PP Rytretfs4s'43 F&A) 73 | ----- San Antonio Water Suppl | Tar W Pl & Ma Ry—sSee N Y |Rys 
W Phil Pass 2d 5s '26.M&N 95 100 lst & ref af 58°33 op'1 13 F&An 85 89 Penn Pow gu 3s 1962 opt. RRR Sa 
Philadelphia Suburban Gas & E! San Diego Consol Gas & Elec—| ‘Tenn Water Ist 53 1946_.M&S, 78 8@ 
ist M & refg 5e’600p'15.F&A| 84 86 ist g 58 i opt 1914..M&S) 84 88 Terre Haute Indianap & East—| 
Phila & West Chester Tr— Een. Ge 1098... .......-s. D|_ 90 95 lst & refstg ~~" 45 Pm Cain IE. soenal  ¢cipea 
Mtge gold 48 1954_____- S&S oe. 1 pea Sand Frem "% ‘io Ry—sSee Lake Sh E} |Ry ‘Terre Haute Trac & 
Philadelphia & Western Ry— San Fran G&E ved 1933_M&N| 85 | -----|| ist con M g 5s 14k MAN 83 88 
Ist g 58 July 1 1960... J&J| 90 96 ee Ee sedi 82 Terre Haute El—3s°29._J&J| 88 93 
Pitts Alleg & Man—sSee PhilaCo San Fran Oak & San Jose Con—| | Texarkana G & E 58 °30_.-J&J 83 90 
Pitts & Birm Tr—See Phila Co Con 56 May 19 1938- _M&N19) tnadel nese iTexas Pow & Lt ist O53" 37_J&D 82 85 
Pitts & Charleroi—See Phila Co SFO&SJ Ry ist 5a ’33_ Jed aii 73 \Texas Public Service 68 '33_J&J 98 100 
P McK&Con—See W Penn Rys 2d M g 5s 1933 sf____- J&I 5 55 \\|Tex Trac—Iist sf g 5s’°37opt J&J| -----| ----- 
Pitte Trac—See Phila Co San Joaquin Lt & Pow ny TN ‘Third Avenue Ry (N Y)— 
Portiand (Me) El 5s’26optF&A\n 87 90 aaa 3, 68 '50 Ser A op &A annie 100 lst ref g 48 1960 op aft '14 J&J 54 56% 
Portland (Ore) Gas & Coke— Se BES 92 95 Adj inc g 5¢ Jan 1960 oR. -A&OS 33 34 
ist & ref = 40 opt '20_J&J 82 86 San Joaquin Light & Power—! | Third Av RR ist 58 g °37_J&J 8544, 104 
Portiand Gas ist 521951 F&A; -----| ----- ist 581945 0paft’l10_.J&D 90 | ----- | Dry Dock E Bway & Batt'y 
Portland (Me) RR— Santiago (Cuba) Elec L & Tr—| lst 5s gold 1932____-- J&D 50 86 
lst con 3448 1951 op '31_J&Jjn 60 65 lst g 6@ 1959 opt "19_____ S&S 75 85 New ref mSerCincome...|f 10 25 
ist 1 & con m 5@ 1945_.M&Nin 83 85 {Sao Paulo Tram L & P, Ltd— 42nd St M & St N Ist 66'10 
Portland Ry Lt & Power— ist g 5s June 1 1929....J&D) -.--- s 80 Ext at 5% to 1940_.M&S| -----| -.--- 
ist & refaf5s19420p..P&A| 64 70 {Savannah Elec Co 5s g/°52.J&J) 55 60 Sou Boulev g 35s 1945___J&J| 55 65 
Portl’d p ref 5s ’30 op _M&N 80 99 Sayre (N Y) Elec 5s 1947. A&O 85 | 28th&29th Siss'96 7 8 =e ae 
Cit ub cou 4s 50. AT <s40-1 * Rodee Schenectady Raliway Co— || Union Ry Ist 5aig 1942 _FAA 70 79 
Port = Eiec ist Se 356.J&5| -----| -.--. lst M 5s 1946 op '19___M&S) 82 86 Westchester El Ist 5s g’ 43545 69 80 
Portland (Me) Water 48’27F&A\n 90 93 §Schuylk Trac—ist 5s 1943 A&O) -----| ----- | Yonkers Ry Ist 58 1946_A&O 70 85 
Porto Rico Rys, Ltd— Scioto Vall Tr ist 5s 1923 M&S. 87 93 |/Thirty-fourth St Crosstown—S ee N Y |Rys. 
ist g 5s Nov 1 1936 op. MAN| ----- 80 Scranton Elec 5s'370pt’i2.J&5 92 96 | Tide Water Power— 
Potomac El Pow 5s’290p_J&D} 96 | ----- Scranton Ry—lst 5s Nov’32J&5| 75 85 || Gen M 6s 1920........ F&A} 95 97% 
Cons M « Ss 1936 guar__J&J C8. fg Gen g 58 1920 opt.___..M4&N 85 90 |\Toledo Bowl Green & Southern 
Deb gold 6s 1925_____. a 99 Scran Trac ist 69g°32._M&N 93 98 lst g 53 May 11921_._.M&N/| ----- 67% 
Gen mtge 6s 1923______. J&J 94 96 Scran & Carb Tr Ist 68’23J&J| 93 98 Tol Frem & Nor St Ry—See Lak/|é Sh Ei |Ry 
Prescott G & E! ay 68°40 J&J 85 90 {Seattle Elec ist zg 5s’300p F&A 88 94 | TolGE & Hoon lst 58°35 A&O 50 60 
v. Secur.—see Steam R.R’s Con & refg af 531929_...F£A, 80 85 | Toledo Home Telep 59 1922. J&J 87 92 
Public L & Pow ist ‘ol 1945F&A 80 82144) Seattle Ry 5s 1921 opt_ -M&N 96 99 |\Tol & Indiana 1st 53 1931_J&Jin 90 95 
Public Service Co of Nor [li— Seattle-Everett Traction— \||Toledo Trac Light & Power— 
ist & ref g 58 19560p'21_A&0| 7914) 8014] 1st M g 5s 1939 op '14-_ “M&S 78 82 || 1st lien 7s 1920.._____.- J&J| 9644 98 
Public Service Corp of N J— Seattie Ltg ist 5s°440p 10.M&S) 85 | ----- 2ud len conv 7s 1921..-J&J| 93 98 
Trust certs 6% pee. ee 85 90 Ref g 58 1949 opt 1914_ conte 75 80 ‘Tol & West Ry ist g 58 °26_J&J 33 40 
3% notes 1919_____._- M&S| 9444 9514)Second Ave—See NY Rys Topeka Edison 5s Sept '30-J&J| -----| ----- 
non ¢ Se Oct 1 1959 op__A&O 78 79 |Second Ave Trac—See Phila Co | Topeka Ry—5e *30 op "15. -J&J Bt 90 
en Sub ist 5s 1946_J&J| 88 90 Seneca Power Corp 6s 46-Ma8 90 98 |\Toronto Ry 414s '19-’'21__F&A| -- pa 
one Trac let 5e 1933.__J&D 86 89 {Sharon & New Castle Ry— \|\Trenton G & El g 58 1949. _.M&S 90 95 
Bliz Piaiuf & Cent Jer Ry— lst g 5s guar 1931____ ~ yaa) ae ea, a, eens | Trent St Ry—con g 5s '98_5&5| .-- 85 
let g 5a i‘ 1°1950_ Ten 77 83 {Shawinigan Water & Power— | Trent Pass 6s Sept30’31 A&O Sh Gr 
Elizabeth & Trent 5s’62 A&O 77 83 6% con g notes Dec 15 "19 J&D)| 101 102 /|\Tri-City Ry & Light— 
J C Hob & Pat 48 1949_M&N;| 60 65 mt Rys— lst 58 '19-"44J &J 85 95 || Colltrafg 5s 1923 ee: ee 
Newark Pass con 5s *30_-J&J 89 92 4Sterra & San Francisco Power— || 1st & ref g 5s 1930 —-, IS 86 90 
Newark Term Ry 53 '55_J&D 84 33 Ist g 5e 1949 opt______- F&A; 76 83 | Troy City Ry—See Un (am) 
N Hud Co Ry cons 58’28_J&J ee Stoux City Service Co— \\Troy Gas 2d 6s 1923_._.--. 100 101 
2d 5a ext to 1924..._.M&N,| 85 ee lst & refafg5s’280p.._J&J) -.---| ----- Consol 5s 1939..-.-.-- MEN 100 101 
ver Jer St Ry 42 1948_M&N 60 65 Sioux City Tr ie r. foro SET) wcane SY edegauaete |'28th & 29th Stsa—See 3d Ave Ry 
Or & Pass Va! ist 58'38_J&D) 85 | ----- Somerset Un & Middlesex 7. | |.23d St Ry—See N Y Rys 
Paterson Ry—Con6sg’ 8 Re ee See Mtge g 48 Dec 1 1943___J OG:  xesud iTwin City Rapid ansit Co— 
2d 68 14 ext 5% to'44A&40| 98 | ----- So Bend & Mishawaka Gas— | Minn St R coM™ps '19 J&J15) 9934) _---- 
R Tr St Ry 1st M 58g’21A&0| 95 camels Cons g 541926 0pt 1908_.J&J; 85 | 90 || St Paul Cy—lstg6s’32-A&O 95 | -.--- 
Riverside Trac 5s 1960_J&D| 77 83 [South Carolina Lt Pow & Ry— ist cons 68 g 1934._...A&O) 95 | --.-.. 
So Jersey Gas E] & Trac— ist sf g 58 1937 opt___.M&N 7s. |... S86 8 Coble con 58 4 1937-06718 nests tad ES 
ny ff SP 58 13 i, 1953 M&S} 80 86 {South Cov & Cin St Ry-See Cin|New & Cov Ry|| Guar g 5s 1937__-_.-- | asin Recenter pore 
Pueblo & > Ltg— Youth Ferry—See N Y Rys | Minn & St P Sub 5a’°24M&S) --.---| -..-- 
ist a f Se 1922_________ A&O| 92% 96 {South JerG E & T—See Pub Ser| Corp | Minn St & St Paul City— 
i Sound Power Co— South Sh & Bos St Ry—See Old Colony, ‘St Ry || Cons guar g5s 1928_.Az0 88 92 
ma Bi 53 1933 opt__..J&D 82 88 So Side El 44s 19240p'10_J&J|; 78 |  -----!|| Twin City Te elep 58 1926_._.J&J; Basis 7% 
rage: und Tr L & Pow— Sou Yuba Wat—Con 68’23.J&J; -..-.) --.-- Twin States Gas & Elec— 
% sf g notes 1921___.J&D} 9634 98 [Southern Bell Telep & Teleg— | || Ist & ref 5s Oct 1953-_ __A&O 83 86 
foes Sound Electric Ry— Istsfg58194l0p'l6._.J&J| 91 |. 92 Underground Elec Ry of London 
ist consol g 5a’32 0p F&A) 75 81 ‘Sou B’vard—See Third Ave Ry || 43a Jan 1 1933_...-.-. S&S) $0 pre 
Tacoma Ry&P 58’29 A&O| 80 85 {Southern California Edison— || Income 6s Jan 1 1948_._... a! ie 2 eee 
Quebec Ry L H & Pow— Gen g 58 Nov 1939 opt._J&J 85 90 ||Union Depot—See United R a St _* is 
Cons g 5e 1939 opt_____ 59% 59% Conv deb 6sMar15,’20 M&S15 98 | 100 | by El Lt & Pow Co of St 
Queens rough (NY) Gas 4 oH Gen & ref 2-yr 63 1919._J&J| _.__- Becks 5s Sept 11932-...M&S| 88 92 
yy: 58 1952..... J&Jin 80 85 §South’n Counties Gas Co of Cal I] fet ext 53°33 op aft’18_M&N) ___-. 85 
@uincy (I) Gas Elec & Heat— let g 54s May '36....M&N; 82 90 | Union Elev RR Northwest Elev 
ist sone § ts 19350p’10_M&S| 70 80 notes Dec 1919___-- J&D| 95 9714 |\Union Ry—See Third Ave Ry | 
Quincy G & E 5s 1929.-M&S| 85 | -.... senion tes Uele bs heaee |Union Ry Gas & Elec Co (Ii) —| 
Racine (Wis) Water 5s'31.M&N| 77 82 ist M 68 1931 op______- J&J| ...-- | 8714| Col tr g 5s 1939 conv op- ad sciliaidal « ticileianis 
Rap Tr 8t Ry—See a Ser Cor Southern Light & tion— || 8% notes 1919..-..-.-. EE SG samal- ereas 
Reading Trac 63 1933..-__J&J| 98 | ----- Call 7 ¢ & SE necn -nccnal. wqasies how on Trac Co of Indiana— | 
Rhod ida Geb ae be 25 5&5 90 -----]South N Telep ist. 58 ’°48.J&D | Se eeiat e | ist g 5s July kee J&J| 75 83 
Eee e@ Ield Sub 4s ’50_____ &J; 60 70 South Ohio Tr—See Cin Day & |To! Tract || Indiana North’n 5s 1932 J&J) 50 55 
ichmond (8 [) Lt & RR Southern Pow 58 1930 opt_M&S; 89 | 93 || Union Utilities 59 1944 op J&J) -----| - .-- 
lst coll tr g 48 1952_____ J&s| ° 48 58 {Southern Sierras Power— ‘United Elec Lt & Power, Balt—| 
Bt de “ame rem L& P— let af e gu 6s Sep’360op’18J&J); -....)  -_-- \ lst cons 8 1929... _M&N| 83% 85 
Ri st so 183 i Dae WR ee Southern Trac—See Phila Co Unit Elec oft J48°49.J&D) 69 73 
Boa C) Trac See Pub Serv Cijorp Southern Utilities 6s 1933 _ A&O 80 85 } \United Electric Securities Co—! 
oanoke W W ry HONG... FOS 95 97 |\Southern Wise Pow 58’38_A&O} _..._|  L-- H Coll tr g 5s 1933 to 1943_ F&A! 84 88 
5% notes 1919.______. M&N| 96% 97 Southwestern Gas & Electric— ||\United Fuel Gas 6s 1936-..J&J| --_-- 93% 
Boch G&E 2d 4}48’200p’ ioma&s 94 98 lst & refs 5s19320pt._.F&A| 79 82 “ Tnited Gas & Elec Corp— 
Roch Ry & Lt 5854 opt_._.J&J| 83 85 }4)Southwestern Power & Light— | Coll tr sf g 68 1945__.--A&O} -..-.)  .._. 
Tax exempt... _._____. 83 85 Ist lien 5s 1943 nice J&D} 980 84 | UnitedG& EotNJ ist 5s'22_J&J) _.---| _ Looe 
my y come te 23600. AS0 691 O|lj cee Southwest Stlesourt United Gas & y otgt NN gE 
Rock ate 1933---- = am OP | dened Gen & ref 5s 1931______ EER et United G & F 6s 1923_---- J&J, 93 06 
— il Ta ist 56 1945-M&N| -..--) ----- 8 W MoE! Ry ref Be Ee Le oe United [lum Co New Haven— 
Gen. te ep lst g 58’20.J&J; 92 | --_.- Spokane & Inland Empire RR lst 48 Feb 1 _— dealin gs F&A 86 89 
R pe (tl) Bi Ds calae 0 tcigs ME Sepak. ot apie & ref $ 5s 1926 opt_M&N) 65 70 | United Light & R 
ees | ( » lectric Co— ng Br’k Water—5s g P36.A&O 95 98 lst & ref g 5s los2 op..J&D| 79% 81 
Rockt pt, I '39 op’ "14M&Sin 86 92 Spriagtield (O) Lt Ht & Power— Conv deb 63 1926_____-_ M&N 81 85 
or g teen roan By Ry— ist sf g 58 1929 op 1914. F&A i eee 8a gold notes 1920 opt- JJ) 93 96 
TSR d& aad 1907. _A&OF 80 87 ee & ref 58 1933______ | RP papeteate g notes1920Ser A_.M&N 95 97 
pekfor eeport, Ist g gu pring! & NE Tr—See St L Spriingt & P eoria— of notes Apr 1 1923_------- e, | 97 
1828 oD att Heb |10 Ma 80 87 Sp leld (Ill) Ry & Lt Co— United Power & Tran— 
Bumtord Feile Poe ns Oe, | 87 Sa 1933 opt. -J&D| _..-- 70 || Del Co & Phi trctfs4e’40J&Jn 50 | 60 
nome Pet 49 Oct] 1045) f .....) -.-.- Spri (Mo) Ry & Lt Co— | United Rystrctfs4s 49 J&JIn 56 58 
a ente El qitte 46 M&S} -.--- 65 lstaf re 19 Ag opt....M&N 75 80 | United Public Utilities (Del) 
ee eee ae © Be 7% noves 1931............. 97 99 Og Sattar soneandie S&S} 85 87 
D8 hy 4 11927....M&N| 9434) -...- Springfield (Ohio) Ry— United RRs of San Fran— 
a ae Ge 19-40_A&O oi ee ee eee... 2 cu IR eee eee Ste ¥. * ril 1 $987 ~~, AGO 257 35 
w-Bay my Be —_ ist = 3s 1919-1985 ee TS | ee Beene Un T N Y ctfs de “ne 24%, 29 
tai Ae aan 75 82 Boring ¥ al Wat refg4s’23_J&D| 8944 _____ InterchettsUnTrSF& r) 24% 30 
St Charles St RR see Oe ele d Gas & Elec of Delaw— Market St con g 5s 1924. Mas cecee 70 
Bt Clair Go — See N Or Ry|& L Conv sf 6s 1926 opt-..J&D) 90 | 100 |\Unit Rys & Elec (Baltimore)— 
= r County (Tl) Gas & Ei— 6% gold notes 1935. ---A&O) 72 77 lst consol g 4s 1949_.__.M&S 754 76 
Pm. Ay 5e 1959 _ Mas 80 | 7% gold notes 1921....M&S| ----- 9734 | Incomes g 4s 1949 0p '20J&D| 57 5734 
Shee < ae tnd ache =f | Ine funding @ 5¢ 1936 J47 76 77 
price includes accrued in’ . . 8 met 
acaaunal ent Tene ae terest. & Last sale. In London. a Nominal. 8 Sale price. ‘min. Minimum prices established on 







































































Nov., 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIl bond prices are “and interest’? except where marked “f” and income and defaulted bonds. 
Bonds. Bia. Ask Bonds. Bid. Ask. Stocks. Par.| Bid. Ask. 
Unit Rys & Elec (Balt) (Conel) Winnipeg El—Ist ref 58°35 J&J| 4... s 92 |\Cleveland Ry....-......-.. 96 97% 
5% conv notes 1922...F&A} 90 91 Visconsin Edison Co— Cleve South @ Usl Beis cncT esau 2 
6% conv notes 1922__.F&A\ 93 94 Conv deb 68 1924.._.. SEES) © cscs] Beeae NRO ERRE LET RE 100 a. t heene 
Balt Ayre Pt & Ches— & Electric— Colorado Power. _.......-. 100) 24 28 
g gu 44s 1953__._P4&A 90 92 ist g 5s 1952 opt 1919_.__.J&D 80 84 PIUOE an cance newkuwe 100 95 100 
Balt TeaeGo ist M 5a’ 29 - M&N 97 98 || Wisconsin Minn Light & Pow Columbia Gas & Electric_..100 37% 3834 
No Balt Div ist 58’42_3&D 97 99 ist & ref 5s 1944 op '19_M&N 81 85 ‘Columbia (SC) Ry Gas & El = 25 | -o-<-- 
Cent RyconMg5s1932.M&Ni 95 | -.--. Worcester & Conn Eastern y— Bo ee ree! ee Seren 
Ext & imp 58 1932__.M&S/} 95 otesete Ist sf g 4448 1943_._.__- &J OO:.3 bean ‘Columbus Ry Pow & L com. loo 19 20 
City & Sub Ist 5s 1922.J&D) 97 98 ||Worc Con St Ry 44s 1920. mes seinat 05 Preferred A_............ me 70 85 
¢ Ro El ist 58°42 M&S 96 99 lst & 4 g 444s 1930_...F&A)  .-... SS. i. Preferted Bi... wucsas 38 49 
Unit Rys (Phila)—See Unit P&T Fe) | | eee i eee 90 | Commercial Union Telegu) 28 18 25 
United Rys of St Louis— Wore & Clint ist g 58°19_J&J; 96 {| 2-2 Commonwealth-Ediso 111%} 112 
Gen g 4s July 1 1934_._.J&J} -~---- 4814 Worc&SouthbstRy4 4s. oe ee ee ees Com’‘ith Pow Ry & L Page 24 26 
Case Av & F Gds Ist 58 1912 || Wore & Web St By 5s'19-J&D| 9544) ---.-- RRR STE eee 00) 46 47 
Ext at 44% to 1922._.J&J} 94 95 ||Yonkers Ry—: hird Ave Ry; Coney Island & Bklyn RR-..100 70 30 
—— ~- eo A ». i? i . . or lhe + bya Ky whoa on o prin ee Power joo eet 100 75 a 
exten at O31 F&A! «ccce s une 1 1951_...- onnecticut Ry & Light 100 46 
Compt HUD&M Ter 63°13 | 2d 68 May 1 1924_..__ &N| 70 80 ae ee ae 55 
Ext at 5% to 1923____J&J 93 95 || Cons M 5s May 1 1957_M4&N ee ee Cons Gas, E L & P (Bailt)_.100) 1014; 102. 
St Louis RR (B’way) 58 ‘York Rys-—-ist M 7581937 opJ&D) 85 87 | Consolidated Gas (N Y) See under N| Y City 
ext at 444% to 1920_M&N} -.---. 94 || be town & Ohio river— Consolidated Gas (Pitts) pf_.50d -....| ----- 
Union y~ a 68g1918.J&D; -.--- sigan = 1935 opt '15_A&0; 90 95 \Cons Trac of N J—See Pub Serv) =“ 
St L & Sub Ist 89g 1921 F&A! -.--- 95 veumre aron Ry & L—See Miah & S mA, L|'Consol Water (Utica) com..100) 65 
Geng 5s Apr11923gu A&0O} -----. 55 | Zanesv Ry L&P—See Col New |& Zane/sville | 5% preferred__.......-. 100) 33 80 
StLouis Trans Co3si924 A&O| 45 47 7% preferred. _______- 00| «98 103 
United Rys nee, Co— PUBLIC UTIL STOCKS Par. nsumers’ Gas (Toronto)...50) 153 ----- 
i lien colltrsfg5s’26M&N;| 55 69 \Consumers Pow (Mich) pref. 100, 75 80 
S Pub Serv ist 6s ’27__F&A 99 95 ee: Elec aE: <5 ae sy ta 20% ‘Contin Pass Ry—See Phila R T. 
0 8 Teleph 58 1919 °° 9434) -.... 0S Senna atte 100) 6434) 674 Cumb'i'd Co (Me) P & Lt..100, --_-- 30% 
traction (Albany)— Albany see RR on .30 ccccal Scuccll. Pete oa kk 100, 40% 70 
as g 444s 1919___.___ M&N} 82 87 5... REE REE tS eae onsen lees Croats & Deo pret... 100) 87 95 
Con g 4%3 2004_.-...- J&D| 40 45 | Allegheny Trac—See Phila Co ‘Dayton Power & Light...-. 100, 17 25 
rae 40 45 | Amer Cities Co com_._.- - iy ee ESS SR ERE 00, 75 80 
Albany Ry con M 53g’ 30 J&J) 75 85 Preferre S-) “oni '‘Deyton & Western common. 100 Sudawel ~ ae 
“S 2 3... Sie J&D)| 75 85 | Amer Dist Teleg (N "¥52277 100 15 22 -| referred.___.______ aS 6 each 
WTum&RR ist 4 g 63°19 aia 92 95 |Amer Dist Teleg (N J)_.-.100, 30 40 | Denver Gas & Elec pref_...100, pea oes OO 
.. - &  ) See Ff * 92 95 |Amer Gas & Electric_.......50d 59 100 | Denver & Northwestern Ry_100 20 23 bd 
big y Ry 5s g 1942. ALO 70 75 I dais 6a we ris te ee 50'd 3914 43 | Denver Union Water_.___-- 00 19 22 
Dnit LF Ste) —See Phila Co Amer Gas of New Jersey_..100| 65 70 | Detroit Edison_._.......-- 100, 109 112 
United Tr & El (Prov) 5s *38M&S| ----- 86 | Amer Light & Traction..__- 100, 224 227 |\Detroit United Ry_........100) -..-. 89 
United Util ist 6s '43 op 18 J&J 87 92 TUES de tiegin shane 100) 95 96 | Dominion Tel Yoanada)-—-80 min 80 
Utah Gas&Cokeist5a’36 optJ&J) 75 | -.--. Amer Power & Light---.-.100, 47 | -.-.. | Duluth Edison Electric_.--- 40 45 
Utak Lt & P cons g 48 '30_J&J 70 76 iy, .,. eee eee 100 z * ‘fee Re Se REE 65 71 
Utah Lt & Ry (Salt L City) — Optional warrants 1921._._. d 5 | Duluth-Su erlor Trac Go...100” 30 40 
cee ey ae © ae ee We. eee) “egese Optional warrants 1931_____\d 3 6 eS EI ae 100” 40 55 
Utah P & 7 let 5e 1944...F&A) 84% 87 | Amer Public Utilities_..._. 100; -.... 20 | Duquesne Light—See Phila 6o_| 
“= Securities Corp— | is, See eee 00; +38 45 | Bastern Penn Rys com..-.. a sébow singin 
6% notes Sept 151922. M&S| 85344 87 Dividend scrip...._.-...._- | 60 70 | Bast Read’g El_-Soe R'd’g Trac 
Utica E! L & P ist 32 1950. [eae Gee |; American Railways Co_... sane 14 16 | Bast St Louls & Suburban..100, =a -<.-° 
Utica Gas& El reféert 58°57J&J5| --..-| 8934 Preferred...........-... 100) w<-<6 70 Preferred... ...-csksacarctle| sosie]  su=eP 
Utica & Mohawk Valley Ry — Amer Teleg & Cable guar_ =199 52 60_ | Edison Elec Iilum (Boston) - 100 z 162 165 
lst g 444s 1941__._____! &S} 75 85 |Amer Telep & Teleg_-...--_- 100; 105 105% EKighth Ave RR—See N Y Rys | 
Utica - J: on g 5a ’39 mene 95 100 oe POW . 2c wcace 2 4 | Electrical Securities pref....100, 68 | -.---- 
2d a &J; 94 100 eferred_.._.-. satukne 100; 10 20 | Electric Invest Corp_._---- 100, 20° T aoe 
Valley nvasiend ea $2°30.M&N| -.--- 95 | Arizona Pawer_-.-....-.-.-. Lees 7 10 Preteen dé iasicacoun 100 55 re 
Ventura CoPow ist 63’ 36.M4&N) -----| ---.- oe 50 60 | Blec Storage Bat—See Ind. & a ris Cojs. 
Vermont Pow & Ltg 38’27_M&S 93 95 | Arkansas Val Ry L& P #7271001 95 97 | Elizabeth Gas Light._.._- Ve 70 woaae 
Virginian Pow ist 531942. J&D) --.-. 85 | Augusta-Aiken Ry & El....100) 2 10 | Eliz & Tren RR See Pub — Gorp 
Virginia Ry & Power— | RRR ESS Ti 100 15 30 | Elmira W L&RRist pfvytc.100 838 95 
ist & ref g 5s 1934_..___J&} 78% 83 | Aurora Elgin & Chicago... 100 reat dee -----| El Paso Elec Co common_.-100| ---_-. 80 
Norf & Ati Term 5s 29 M&S_ 80 | 85 | SR ae aa: 0} -5--- 10 Preferred _. -109, 980 85 
° Norf & Ports Tr 5s °36__J&D 78 | 79 {Bangor Ry & El éointada 100 30 40 | Empire & Bay State Teleg__100 50 7® 
Wash Alexandria & Mt Vernon! | REAR EN 00; 95 100 | Empire DistrictElectric....100  ...... -. bite 
lst g 53 1955 opt._...._M&S 70 | 75 Bay State Gas_.....--. atone 28 9c Preferred _ sn “<awhel sane 
Washington Balt & Ann El— | | Bay State St Ry Ist pref_..190n 27 35 | Equitable [11 GL (Phila) pt. = 95 100 
ist M 5s Mch 1941 op_.M&3; 82 | 3 | 1 Telephone (Canada)_..100, -__-. 130 | Easex & Hudson Gas._-._.. 110 120 
Wash’n (DC) Gag 55 1960.M&N; 95 95% Birm Ry Light & Power- ont Scmcel Seems Fairm’t Pk & Had Passa iy ee Phila |R T 
viet eee Idaho Wat L & P—| Prefe  Bepreaes Sesion Fall River Gas Works__-~-- 150 | 160 
¥i “eS | eS MEN) 94% 98 /| Blackstone Val Gas & B__-..504 50 60 Dedersl a ht & Trac em 9 13 
ash Hy & Hl g 48 1951---J&D) 6354 70 I et ised dill 100} 80 OS Pe rene cene 100, 40 45 
Anacost & Pot 56 1949..A&0) ee--2| -o---| Bleock St & Ful il Fy -SeoNY Rvs Follocnl Utilities Ea dcietapaieaniatdie 190n 1 5 
SS eee PEE septa Bloomington & Normal Wy, & eS a 100, 30 38 
City & Sub 5s g 1948- “PRA OW &- seece | 00! 85 9% | Ft Wayne & Nor Ind eb. ON kcueal Saeee 
Metropolitan 1st 581925 F&A; 95 97 | Boston Elevated RR__..- - 100 7. 0 Saree pS eee 10 divtewal ‘mae 
Washington Water Power Co— West End Street Ry com.50d 4714) 48 | Frankiin Telegraph (guar)-.100 35 45 
Consol & coiltrg 5s 1929_J&J5| 90 95 Preferred 8%..-.-...-- 50/\d 57 5844 Galveston-Houston El Co_..100 SS Swans 
Ist refg « 5s 1939 op- ---J&J) 90 95 Boston Suburban “Biec. (no par) | | ae 3 Preferred___ -100, 60 65 
Waterloo Ced Falls & No Ry—| a... (no par)id 14 30 |Gas& Elec of Bergen County100 75 | -.-.- 
ist Mefg5819400p’15_J&J\f 52 | ..--. Boston & Worcest Elec_ (no par) 4 tie waist ~.waatiaed Gas & Electric Sooustsles... 188 écaxvtl ‘eau 
Waterviiet Turnpike & RR—See| Uu Tr (Alb) Peete .25<0+2+s (no par)|@ 27 | -.--.| PROISN....cancccavacesetGl| senes| onsia 
Westchester Elec—See 3d Av Ry Brazilian Tr L & P Ltd__ Pm00| Q656)  csuce | General Electric —See Ind. & s isc. Cos 
Weatchester Lt Ist g 54°50_J &D| Res oe 97 | B’way & 7th Ave RR —See N Y|Rys General Gas & Electric.....100, -....| -.«... 
N Y Sub Gas—lIst g50’ apo 5 90 | Brooklyn Rapid Transit_._.190) 4033 aoa Cumulative presersed -<-o1 100 neacdl sain 
West Chester (Pa) St Ry— Brooklyn City RR_-.-._._- 10d 123 14 Convertible preferred....100 -....| ----. 
Ist g 56 Aug 7 1932____- F&A a peers | Brooklyn Union Gas__--._. 100; 88 98 |Georgia Ry & El Co stmpd. = 107 109 
West End St—See Boston El | | Buffalo General Electric....100) 101 10256) Fe onc ce nawew iy 70 72 
West End St Ry—See Boston El) Calif Elec Generating, pref- 100) 80 85 | Georgia Ry & Power com 727100 we---| ----- 
Westerly L & P 5s 1937..-J&D| 90 95 | Calif Ry & Pow prior pref .- 100] sumwel eadanel First preferred_......-.- OG) «sacul dene 
Westerg Light & Power— Calif St Cable RR(San Fran)100| -----| -.--- Second preferred_...-.--. 100: ecnunt eee 
Tie > | aaa M&N 75 80 | Camden&SubRy—See P 8S Corp Gold & Stack Teleg (guar)..100 90 100 
Wesasern N Y & Pa Trac— Canadian Genetal Electric .- 100 104 10414 Grand Raplds Ry preferred- 199 40 55 
1st & ref ,% Gn) OD °S3.: 560) wewssl esee- Capital Trac (Wash, D C)_.100) 83 63% Hackensack Water_-_.-.-.-- 5d 24 «<u 
Western N Y Utilities— | Carolina Pow & Light, com. 100) aT. © weece fcc in edameonhwel 35 d 24 cna 
eR FS &D; 75 80 ERP AIEEE ae” i se | Harrisburg Lt & Pow pref_..50d 42 44 
Ohio Ry—ist 38 1921_.M&N;) -.---} -.-.- Cent Arkan R a Ta Sg 100 78 88 | Hartford Electric Light....100 187 | ---.. 
Western States Gas & Electric—' Cent Crosst RR Hartford City,Gas Ltcom...254 37 40 
lst & ref 5s 1941 opt_-_ +t 85 90 |Cent Hudson Gas & Elec--- 100) 01 108 SS EEE AEE OR 254 37 40 
6% notes Feb 1927____- 83 88 | Goat PEN&ER RR—See N YR Havana Elec Lt & Power...100 -....| -.--. 
Weatern T&T Co! tr g 5s’32. ja 85 87 |Centrai & South Amer Teleg. i108 702% 105 IN ne -100 samme" See 
West Un Teleg Colltr5s’38_J&J| 9114 92 | Central States Elec Corp-_.-100 il 15 | Holyoke Street Ry~_ -100' 45 55 
Fdg & RE M 44s4'50. M&N) 833 84 4) Sipps 100/ 59 | 65 | Houghton County Elec Lt.-.254 11 14 
MutUné6e ext at 5%to’ 4i1M4N) bneee 99 Chic City & Concom part ctfs(t)\4 1% 1% IEE REE 254 17 19 
Northw'n gu g 4%s 1934_J&J) BN a alae | Pref partic ctfg___.- (no par)|d 16 17 | Houghton County Tr com... 100 10 20 
Western United Gas & Ei— Chicago City Ry_.-.---.-. 100} 70 90 Preferr -100 65 70 
Ist&ref Seg 1919 to'50 F&A) 90 94 | Chicago Elevated Ryscom__... 1 3 |Houston Gas & Fuel pref---100 87 95 
West Liberty St Ry—See Phila \Co teed a ation tls a IS cig RRNIES 18 22 | Hudson County Gas_.__-.--. 100; 105 110 
West Penn Power— Chicago 1 Riya partic ctfs ser 1-2} 40 50 Tuipole Traction common..100) 20 | --.-... 
lst M 5s '46 op '21 SerA M&S 84 86 ate ecb EES EIT: 11% 12 Preferred _ -100 65 75 
Ist M 6s 1958 Ser C____J&D 96 98 Series 5 Wie Sa eh MN es 2% tllum ‘4 Power Securities..-100| 15 25 
West Penn Railways Co— ss  (aaeteeinip kiss 1% 13 ES REE 100\4 85 90 
Pee a ee 8 OB ccncs BM cceck) cucce Chicago sub Gas & Electric.100} --..-| -.-.- Indiana Lighting........-- a te 
Pitts McKees & Conuells RR OS GR SRE ETE pe ee Indiana Rys & Lt common..1 50 60 
ist cons g 5s Jan 1'31__J&J 85 ..---| Chris & 10th Sts RR—See N & i Rys EE PTE 100, 92 96 
West Penn Tr Ist 5¢ 1960_J&D| -.---} ----- Cincinnati Gas & Electric... 70 73 |Indiana Union Traction....100)  ...-.. sane 
W Phila Pass Ry—See Phia RT Cincinnati Gas Transp-_-_--_- 100 100 110 | Indianapolis Gas_......-.-.- 50\4 62 55 
Whatcom Co Ry&Lt 5s°35M4N\ 78 83 | Cincinnati & Hamilton Trac.100; --.-.| -.--- Indianap & Southeast Tr pf_100) -...-. 85 
Wheeling (W Va) Elec Co— I so ee ek cae Indianapolis 8t Ry Co___.-- 100) 76 90 
lst M 5s 1941 opt__..._.M&Nin 85 90 |Ctn New & Cov Lt & Trac.-100 70 72 |Indlanap W W Sec, pref _-.-100) 85 90 
Wheeling Trac 5s g 1931...J&J| 80 88 cn ctinememie --100} 60 62 |Interboro Consol Corp vt c_- a} a 7% 7 
Wilkes-BarreG&E 5a’550pt.J&J; 90 95 Ctncinast! Street R 50\d 47 48 EARS pate Rae 3%) 86 
Wilkes-Barre & Hazleton RR— Cincin & Subur Bell Telep 50.4 iteieie aa 74 | Intermountain Ry L & P pf. 100 PR ds BR 
lst oon © g 53 1951..M&N 15\/f 30 40 |Cities Service.......-.-.-. 100) 286 288 | Internat Ocean clog, (guar -100; 80 95 
Wilkes & hf Val—5e'°21 A&O!|_ 93 97 OO ee 75 76 | International Trac (Buffalo) : one Pe 
Wilkinsb & E Pitts St Ry—#ee Phila Cio Citizens’ fess a oy Phil k ° 4 % preferred ....c-<-e-<- ecocd aneue 
Williaraspt Gag tot gia" SOPEA "a 1 saxte City P. ai —See yok. Tr I i wy ssousensstens “ht & See os 
as—Ist g5e°39P£&A) 85 | ----- ass nter- e Rys prefe “as 
Wilmington oe ) Gas Co— City Ry (Dayton, An | aeccal aanaia Jacksonville Traction com..1 3 10 20 
lst & refs yf be M&S 75 80 os ~~ oa earn he Hee 95 100 P gy her oot ge wagaassn= po ° 6a 
v nesv astern RR.100} -..../} --.-- ersey Central Traction....100| 10 | ~-.-.-.- 
} Kanees Gas & Electric pref 100'a 84 8s 




















@ Purchase: aiso pays accrued div 6 Basis 4 Price per share. aot per cent. / This price includes accrued int k Last gale. n Nominal. o Par cent 
par value. s @ale price. 2s Ex-div. » Bx-rights. 


(t) Wit thout par value. min. Minimum prices established Montreal and Toronto stock exchanges. 
i 
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Stocks. Par.| Bid. | Ask. || Stocks. Par.| Bid. | Ask. | Stocks. Par.) Bid Ask. 
Kentucky Securities Corp..100) --.-- 27 |\Northern Ohio Tr & L pref_100) -__-- | 85 ||\Roch Ry & Light 5% pref__.100 65 79 
a i citi p--i% SO wchea 80 |Nor Ontario Lt & Pow com_100 4: Bae preferred edd a ein S is BE Sid Sesares 105 
stone ne Telephone sini ctl 50\d 9 10 } 7... ere 100) 53 | 57 |StJos Ry Lt Ht & Pow pret_100| 60 70 
1 Rt LEDER 50\d 47 50 || Northern States Power.....100| 60 | 62 /|San Joaquin Light & Pow__.100n -___- 6% 
Deemer Elec & Pow..100| 100 104 || Pregested..._.....-.-<-< 100, 85 | 87 ||_ Preferred_.............- Te ee 73 
loch Long Dist Telep.. 100) ----. 149 ||Northern Tex Elec Cocom_.100) 63 | 70 | Savannah Electric Co_____- ERP 4 
Laciede Gas Light_._.----- 100; 82 C6 Tl - Pe ns tciwecdce 100} 70 | 75 oO AN eee een Se a 
eee ESI SS = 89 Northwest Electric........ 100 9 | 15 /|\Scloto Valley Trac com___.100| 19 | 23 
Lake Shore Elec common...100) -----| --.--. PRS... . cp iducnsanses 100; 74 | 81 || First preferred.........- 100 95 | 106 
First preferred__.___.-.-- re mired. “taming I worthwestern Teleg (guar)_..50\¢d 40 | 50 || Preferred_........-- RE Ba ee ae 5 
i ee... POO asewel semen Ohio Cities Gas_........--- 25\d 4414 4414 \Scranton Elec, pref__....-_- 0016 c606 ae ae 
Lancaster Co(Pa)Ry&Lt pret 50 d 45 Le: ae 100 75 77 |Shawinigan Water & Power.100| 1167 --_-- 
Laurentide Power-_-.-.---- 100) 59% ar Ohio Fuel Supply_.-.-.--.-- 25\d 41% 41% Somerset Un & Middlesex Lt100, 60 | 70 
Lehigh Power Securities_-_ -(t)id 9 9% Ohio Gas & Electric pref_...100| 85 | 90 /|\South Calif Edison com....100;2 74 | 77 
Lebigh Valley Transit com. 50/¢ --... 19 \Ohio State Telephone--_-_-.-_-. aan ae. eee 100; 93 | 96 
RES pe S06 wccue ST fF FIiicceapesecccces 100} 92 | 95 |\South & Atian Tel ar)..254 16 | 22 
Lincoln (Neb) Gas & El Lt- FNL wenndl anaiey |\Ohio Traction—Common- 100 5 | 15 |Southern New Eng Telep...100) 105 | 109 
Little Rock Ry & Elec_-_--- 100; -----] ..--- OT a 100 30 | 50 |\Southern Utilities oa ‘SPO 100) onens imabtem 
i ee CO es gare Oklahoma NaturalGas new. 254 2914 2934| Preferred_.-.-._.....-..100, -----| ----- 
Ree went (08... «2 c2c-- oo 155 |\Omaha & Council Matis....-108 40 | 0 |\So Jer Gas El & Tr—See Publ c Servicie Corp 
Louisville Home Telephqne.100; 102 | -.... |. Si inenaccansonce 100) 70 | 75 Southwest Missouri RR-...100} --.-- | =---- 
Louisville Railway Co-.---- = 78 (tee Feee........---.-. |. aeaipatenn |\Southwest’n Pow & Lt pref-_ 100} ----- nah inn 
| ES eres CC) 90 |\Oro Electric Corp, pref..-. 100) ----- | Sisear eral Spokane & Inl Emp-Cap stk 100, ----- 1 
Lowell Electric Light..-.-- 100} 135 145 (Ottawa Light, Heat Pow..100) min.) 69 || Preferred ctfg__.._..._.- Co ere 3 
Lowell Gas__...--_----- pred ey 162 170 Ottawa TI... conwcnse Ca eee epringtied (Mo.) Ry. & L. pref 85 | 95 
paboat ‘ omen $, L, Di 84 90 |\Ottumwa(Ia Ry & Lt et > 92 | 95 |Springfield (O.)L.H. ¥ P.pre +29 70 80 
lev R toads 98 103 ||Pacific & At antic Teleg (gu)._25id 12 | 16 ‘\Spri Valley Water_____-_ 00 BATE: amcco 
~ 8 Lt & PS Piieb -- 136 d 48 48% 'Pacific Gas & Electric__-.-- 100; 38% 39% Stan ae Gas & Elec Dei) 80 : a 11 
Marcon! Wireless Tel of Amer_5\¢ 4%) 4%| prete ARS 100} 81 | 83 * pepmbaaema tegatana 50\d 30 33 
Mass Electric en... 100 2% 3 | ty preferred (old pref)100} ---_-- lee ‘Superior W. Water, L & P com_100 og eee 
Preferred, mped__..-- 100 13 134 |Pacific Gas & Elec (Ariz) pf_100\a 85 | 90 || Preferred_.._-..-.-.-.--. 100 75 85 
Massachusetta ode Cos....100)z 83}4| 84 /||Pacific Light Corporation..100) 116 | ----- |Tampa Elec Co____------- 100} 98 103 
Nee circit warcmaiae 100} 6844] -.-.- i [ait ecwepees cn (ev aan \Tennessee Ry L & P com___100 3 3% 
Massachusetts Ltg Cos com_ + ad 5 7 | Pacific Power & Light geet ...169 OS 1 xasaoch, Pe tees cas 100 12 14 
| ars 65 75 ||\Pacific Telep & Teleg__---- 100; 20}4| 26 /||Terre Haute Ind & East....100 1 4 
Memphis Street Ry com___.100) -----| ----- Ss Ss eae ea OO 0. ee ee 100} 10 20 
| See 100), -----| ----- \Paducah Tr & Light com_.-109| -----| ----- '\Terre Haute Tr & Lt pret...100} ---.-| ---.. 
Mexican Light & Power_...100)1 26 | -___- Preferred_-~..__._____- S| REET eee \'\Texas Power & ae pref__100 86 90 
Mexican oe. cK  cavewl nicwe | Paterson & PassaicGas &E1.100| 80 90 ||Third Ave R _ ere 100 18 19 
Mexican Telegraph ----.---- 100} 155 175 |\/Pawtucket Gas preferred-..100| 70 80 ||Toledo Bowlin. ng ‘hee & 80.100} -----| ----- 
Mexican Telep &7 Teleg Leelee oe 2k eos Pe hie ig Lighting com. 109 ce’ ae ‘Toledo Home Telephone._..100) -----} ----. 
Ee 2 ee | | A ee eee |Toledo Rys & Light Co__--- SE ecatd csheow 
Mexico Tramway -__.-.---- Ml Crdand. saneee \Penuayivania Water & Pow- 190 78 79 |\Toronto _S 22a ES nds 58 
igan Light pref_------ 100} 70 80 |(Pensacola Elec Co, com... 100 geane 10 |\Tri-City Ry & {. aa “SE 2 
Michigan State Teiep pref__100 65 75 | Se eee, Bee 70 Prefe BR. 4 ER RT FOE 100 82 84 
Midis West Utilities._...- 100} 25 30 ||People’sG L & C (Chic)-_--_- 100 56 58 | Tri-State Telep & Teleg_.-_.- a eee eee 
eee 100; 50 53 ||/People’s Nat Gas  eeaeanage dn 3 oe cS Fe RS 10\d 80 85 
Pilw Elec Ry & Lt pref_...100| 83 88 Pi Co (Pittsburgh) -_._._. 04" 34° 3414 |Troy (N Y) Gas____.-.-.-- 100; 140 145 
ppi River Power. ...100 13 15 non-cum p coat” 5 we | Geman 23d Street-—See N Y Railways 
ssc es Sh a 40 45 cum preferred___.._- oO 37 3744 |\Twin City Rapid Transit...100) 45 51 
Mobile Electric pref -....--- 100\a cia Smmeaite egheny Traction_____. Di esuccl ascea UO 10¢} 70 125 
Mohawk Valley Co__.._--- 100}. 35 55 Citizens  saiissearsies Be oencel ghee Union Natural Gas_--.---. SE. wanind 137 
Monongahela Val Tr-_-----.-- 25d 13 14 Duquesne igh t pret = -100; 90 95 ||\OnionStRy(New Bed,Mass) 10:')|z 120 122 
eck adace ae 25\d ..... --.--|| Federal St & Pleasant Val. 25/4 _-.--| ----- Union Trac of Ind com___-- SS ee 5 
Montana Power.......-.-- 100, 73 78 Pittsburgh & B’ham Tr... 50d -----| ----- First preferred____....-- 100 9 20 
es 100} 100%) -.--. United tion peetersed rt eee Secon i. referred_....__- . = 8 
Montreal LH & P ous eidtae sein z 83 84 ||Phila fectne me Cull ee 25\¢d 256% 26 ||\United Elec "ot New Jersey_.100} 80 | --.-. 
Montreal Telegraph .------- 40! min.| 120 Phila Ra Vor Tr Ctfs. 50\d 27% 274 |\United Flectric | Secur pref..100} 90 100 
Montreal Tramways 6 com_..100| min.) 150 Citizens’ i ak. guar_. 50d ___-- 'k 273 | United Gas & Elec Corp_-__100 5 7 
ontreal Tram & Pow__..-._.| ----- 23 Continen Pass Ry ($29 pd) 50/4 ----- 'k 114%) First preferred_.....---- 100 38 40 
ountain yy tid & Tel_.100) 92 100 Fairm’t Pk & Had = are je 45 Second preferred_._..--- 100 7 10 
Municipa! Gas (Albany)_.-_100} 110 112 Frankf’d & Southwark Pass §0\d ___-- \k 284 ||United Gas & Elecof NJ pf.100} -.---}| ----- 
Muskogee Gas Ele ciric..100 eseee|] o-n-- Germantown Passenger.. 50d ___-- 'k 100 |\United Gas Improvement.._50/d 69 69% 
eee 100a 85 90 Green & Coates Sts ($15 pd)50\d ____- \k 11744 |United Ill Co of New Haven_109} 203 208 . 
Narragansett Electric---._--_. 50\¢d 60 | ..... Hestonville M & F com_. 504 Sean ies \k 3214 /|United Ligh & & lye com _..100} 35 37 
Flash ville Ry & Light pref_.100n ___-- 75 preneved Soke ee Old _.._-|k 58 | First preferred_.._.______ 100 67 69 
enel te ms Heat & Pow.100) 2 4 Phila C Ry ($233%¢ pa)30 | eer ik 115 |\Onited al St ‘pt Low-—Gon 1004 244) 3% 
ecesacesscoceseo 100) 25 35 Phil & Lan ($25 pd) 50\d ___--|k 74 Preferred.__.............100 oe. 3 oho 
Note Power pref__.._.- 100/85 95 Philadelphia Wrectien BG cosce 68% |United Rys & Elec(Balt) epee 50id 20% 21 
Newark Consolidated Gas_-100| 75 82 Ridge Ave Pass ($28 paid) 50\d ____- k 236 |\United Rys Investment Co_100 9%; 10% 
New Bedford Gas & Elec_..100) 15234) ___-_- 2d & 3d Sts Ry guar_____- Spain aire k 200 Preferred__._._..._-____ 100 17% #18 
New Bedford & Onset Ry...100' 1244) ----- 13th & 15th Sts Pass Ry__ 50/d _____ s 18544 |\United Trac & Elec (Prov)- 100 Pa Bears 
New Le Co com-_-.--- 100 30 35 Union Pass ($30 5-6 pd)__ 50d ____-_ 'k 150 |\Ualted Utilities........._- 15 25 
ea 100 85 91%|| Union Traction ($17% pd)_50.d 3934) 40 ieee RE 100 a 80 90 
Secon co NE 53 100| 50 55 West Phila Pass guar_... 650d ___-_- 'k 168 ||\Utab Power & i poet... 100 91 95 
New E isnd Power, pref.100; 90 ; 96 /||Pine Bluff Co pref..._..__- 100) 92 97 |\Utah Securities Corp----.-- 13 14% 
New England Tel & Te | : 99 |/Pitteb & Birm ——s Phin Co Virginia Ry & Roser com. “Tou ATR eh 
New Haven Gas — an ptaiaie se 25\d 31 3214 |Pittsburgh Oil & Gas______ 100:z 6% 7% no ea ieee: eaepaeenlan OS aes Poets gh 
New Haven Water__._...-- 50\d 76 78 |\Portiand (Me) ues aes. 006 50 52 ||Wash Balt PD «onceunn< 50\¢ 29% 30 
New Orl Rys & Light Co_._100 BIG «éens | Posfiand (Ore) Ry Lt & Pow— TS en ina naan 50ld 36 39 
Preferred___.... .- < om even New stock (75% %, paid) ...100 7 9 ||Washington (D C) Gas_____- 20ldz 53 54% 
New York City—ConsoGas100| 100}4) 101 |/Porto Rico Rys Ltd_...____ a ee Wash-Idaho Wat L& Ppf._100) 8134) 84 
N Y Mutual Gas Light...100) 110 120 |” ee ae | EELS |RSS: |'Wash (D C) Ry & Elcom__100| 48 5t 
New York Railways-_-_-_--_- 100 2 5 ||Providence Gas__...--____- Bs 7 100} 68 70 
Bleecker St & Fult'n y = Ue | 2S ee Public Service Corp of N J at 92 95 || Wash-Virginia Ry, pret -- - -- Dt cuneil enmes 
Bway & 7th Ave guar_...100) 120 150 Camden & Sub ($5 paid)_. 25)d _-_-.} -__-. '| Washington Water cans Col00} 59 67 
Central Crosstown 7% ..-100) -----|} ----- Consolidated Trac of N J_1 00 60 62 ||Western Ohio RR ctfs-__---- eee a Pea 
Christopher & Tenth Sta. 100, 980 "| 105°|| Eillzabeth & Trent com_.- "80 “Peele Bless: Western Power............ 100] “14 is 
r I FE pee oe ae Septet: SS ERATE 190 59 61 
St & Grand St Ferry 22100 200 240 ay id Transit St R 6o7Zi00 2 eee Western Rys & diight Bt pret ..190 Copal hae’ 
Ninth Ave guar 6%-_-.-__. ES ee es ersey Gas Elec & Trac 100) 95 100 || Western States G Se. 26 
SE Me ndnaaieesheme een ate 1 Public Service Co of Nor Ill_100} 80 81 ES ee 100; 66 75 
I 100} 95 110 BN ns wientncii teers iui 100} 83 88 ||Western Union Tel ph..100; 89% 90 
Twenty-third St guar_._..100) 200 250 Pegs Sound Trlt& Fow...100 12 15_ || West’house Elec & - ana > unider Mijsec 
N Y & Richmond Gas_-____. 100n 10 20 ales etna i 100} 4314| 4714|West Penn Power pref_._.- 100} 85 92 
N Y State Rys common__..100| 22 25 ue Lt Heat & Pow_.100|' 19% 2144 |West Penn Rys preferred ___100 67 72 
Co ocbeeannae%s 100} 47 50 > ompany General. 10/4 _____| ____- West Penn Tr & Wat Pow__ 100 13 14 
he ra Falls Power_____.. 100) 175 182 ||Rap Tran St Ry—See Pub Serv (Corp a liigtaandiaai ai 10 57 62 
olk Railway & = i ht... 25\d 20 22 ||\Reading Traction cid ctanibibihares 50id 23 26 || W’house, Church, Kerr & Co_ 100 67 70 
Northampton sl 70 City Passenger Ry__.__- 50\d 105 110 alge hdleelinagae 100} 77 82 
orthern Cali fone Cons.100; 19 20 East Readi Electric Ry. 50d 70 75 ||\Winnipeg Electric Ry_.-_--- 100 min.) 48 
North Ohio Elec Corp, com. (ian 17 20 [Reading Transit & Lt, pref__50\dn 80 90 ||Wisconsin Edison common_.100} ----- De alaitiiegs 
Ar Ace 00\n 50 60 |\Republic Ry & Lt coin... 100) 19%4| 21 ||\Wisconsin-Minn L & P, pf.100| 87 | 95 
= eS 57%| 60 ||York (Pa) Ryscommon.... 50\d 7% 8% 
‘Richmond Light & RR... 100) 5 | 15 ea 50'd 30% 32 














a Purchaser also pays accrued dividend. d Price per share, not per cent. « New stock. A Ex-stock dividend. & Last sale. {In London 
® Nominal. «Sale price. wu Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation“ Industrial and Miscellaneous Seourities,”’ 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)” and “Public Utilities.” Inthe 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “‘Real Estate and Land,” “Title Guar- 
antec and Safe Deposit Companies” under separate hea 3, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—AIl bond prices are “and interest” "except where marked “f’’ and income and defaulted bonds 





























Bonds. Bia. Ask. | ~ Bonds. Bid. Ask. | Bonds. B34. Ass. 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS.|Am Agric Cher: lst 53 1928A&O| 95 964 American los Securities— 
Acme White Lead & Color Wks- Coav g deb 5a 1924.._.- F&A; 101 10444 Tr Ice Co—R E Ist & 
ist 62 July 1919 to'28 op_J&J) 90 95 |American Can—deb3s1928P&A) 9014 91% af 6642 opt '13.-F&A) 94 96 
Adams Exp col trg 4s '48_M&S} 65%) ____- Amer Cot Oilg 58 1931 0ptM&N| 84 lamer Le La France Fire Eng Inc— 
aan tr Rng | 4s 194 =------S&D f 57 6034) 5% notes 1919-.___.-.-.. M&S 9734 os 6% gold notes 1926....M&N 94 96 
umely deb6s 25 M&F; 94 96 7% notes Sept 3 1919_M&S 3 9934; 100% 4 Amer Pipe eon = J&D Oe. 8 ita 
y ten Explosives 6s Jan '45.Q-J|_ 75 85 awa Grapkhophone 68 '30.J&D;/ 88 92 \Amer Pipe & Constr Securities—/} 
Ala Steel & Shipbldg—See Tenn|C 1 & |RR. |AmHidedLeathist g 6a'19.M&S| 100 | 100% Col tr g 68 1922 opt..-F&A} 9934) 101 
Alesha Gong imesdeb ts 35Ma&s 30%) ---.- oo & Fdy 68 1928---J&J| -....| -..-. 
__ Deb 68 1926 Ser B.___. M&S 30 32 Pt ripe ist DE ee EELS nccce! annee 





~~} Basis. / This price includes accrued interest. & Lastsaic. n Nominal. eSaleprice. ¢ New stock. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 



































Bonds. Bid. | Ask. | Bonds. Bia. | Ask. | Bonds. - | Bid. | Ask. 
Amer Smelt « Refining— ‘Fort St Unton Depot—See Steam team) RR. Bo nds __||Pennsylvania Steel— 

9 & 3) Reeee A&O| 89 39 14 General Baking ist 68 1936 J&D 8214| Pa&Md Steel con g 6s'25.M&S| 100 101 
Amer Spirits Mfg g 6s 1920M&S 96 99 |General Elec 3448 1942 op F&A 89% 71 || Span-Amer Tron 6@ 1927_J&J 99 99 
Amer 8 § of W Va 5s 1920 M&N ae eee i Deb g 5s ’52 tax-ex N Y_M&S 9634 97% |Pierce Oil 6s Dec 31 1920__J&J 991% 99 
Amer Steel Foundries— | 6% gold notes 1920_____ J&J 9934 100% |__ Conv deb 6s 1924______- J&JI| 8534) 8614 

oo 3 | Ul eee F&A 90 92 } 6% gold notes 1919 _.._.J&D} 9934! 100 phoeng Brewing 6s Feb 4'49_J&s| ----- 53 
AmerThread col tr 4sg1919.J&J| 9934) ___-- |Generai Petroieum Corp— Pitts Coal deb 5s July 1931M&S; 95 | ----- 
Amer Tobacco 6s g a906....40 117 ‘= | ist M ef 6s June 1926__ _J&J 99 102 ||Pitteb Term Warehouse & Trans 

4a @Aug11951..-___ 75 77% Girard Pt Storage 314s 40_A&0 75 82 ist refg 58 Now 11936..M&N; 95 |} ----- 

7% gold notes 1919- MEN 100%%| 100% GordonIronsides&Fares Co,Ltd Pittsburgh-Westmoreland Coal- 

7% gold notes 1920._.M&N; 100%} 100% | Istet Gite ¢ 1927 oo. ieieaiiideenad DO . «amael meee ist ef 8 19470 pt-..-M&N 82 87 

7% gold notes 1921._-_._M&N; 10034) 101 |Gorham Co— is& Westm Coe 250p.M&N 95 eg Soa 

7% gold notes 1922-_.M&N| 1015s; 101%] ist M 7s SGA °19-'24_._F&Alb 7%] 6.60% Pleamer ¥ all Coal 5s 1928_J&J| 7634; ----- 

7% gold notes 1923__.M&N| 102 10376) Gottlieb-Bauerschmidt-Straus eine Consol’d Collieries— 

American Type Founders— e Brew Co—ist 48 1951..M&S/} ...-.| --.-- old 58 1957 opt.__.- J&53; 86%) 90 

Deb gold 6s gi ae M&N 85 90 | 2d Income 53s Sep 1951_M&N/f -..--} ----- wat Riv Co 6s °10-°37..J&J/ -<-.-.| ----- 
American Writing sly 09 Granby Con Min Smelt & Pow— Procter & Gamble Co— 

ist g 58°19 op patti Mp 88% 88% lst conv 68 1928 ser ALL.M&N Wee og 7% gold notes 1919_.._.M&S/ 100 101 
armour & Co GOO gina nancee+ane>a 9414! 102 7% gold notes 1920....M&S| 100%| 101 

448 1939 op __._-.___- Ta! 86%] 87. \Grand River Goal & Goke-See |Cotudl & icon 5 Sold notes 19212222 Mes| 1017] 101 

Convgdeb 6sJ"ne 15° 19J&D15| 997%) 10014|Hall Signal 68 "19 *20__._- rat we 1. sacha 5 gold notes 1922._..M&S/ 101 101 

Convgdebé6sJ’ne15’20J&D15; 9914) 99!4/|Harris Abbatoir 6s 1928_.F&A| -_.__| ---_- 7 Prods gold notes sat, -. ee 101 102 

Convgdeb6sJ’ne15’21J&D15| 9944; 9914 |Havana Tobacco—5s 1922 jab f 38 |* 43 cers Transp 5s 1921_J&J| 9744| ----- 

Convgdeb6sJ’ne15’22J&D15 99% 99 4 |Hecker-Jones-Jewell 68 '22 M&S 96% 99% Proved Loan Soc 4 e'21 aes ME: Scans 

Convgdebé6sJ’ne15'23J&D15| 99%) 99% we Land & Impt Co— ae Arms Un fet Cart—— 

Convgdeb6sJ’ne15’24J&D15) 99%%| 99% 5s Nov 1930_..M&N; 90 | ----- 2 notes 1919........ F&A! 98 99 
Associated Oil Co—5s 1922F&A 96%} 100 Hoek vA Products 5s8’61 sary J&I\fn 54 58 io is  .a | 
Astoria(NY)Veneer Mills&D— Hoster-Columbus Co 66°40._A&O} 4014) 44 68 1919-1926______ J&J| 93 100 

1st s 5S 1941 opt____- J&J; 95 105 |Hudson Nav g 68 1938 op. F PEA 60 65 Repats Ir& Stoel 5 8a "40_A&90|} 93 93% 
Atlantic it&é S.s.—>: Huebner-Toledo Brew 68 *30J 35 40 ||Roch & Pitts C&I 58 1946_M&N| 98 | ----- 

Deb 6s, Jan 1945__._-- J&J 50 75 ©|Huntington Land & Impt— ist sfg 4348 1932 0pt._._.F&A| 94 | ----- 
Atl Gulf & W Indies 8S Lines— Coll PAS toe 68 1918-1927J&D, 96 100 ||Rocky Mtn Fuel 5s 1941._._A&O} ----- 60 

Col tr g 5s Jan 1 1959__._J&J 75% 76% | Olinois 8: — May 40. A&O 82 84% ese Seow Iron 58 ’19-40J&J 88 100 
Atlas Port Cement Ist 6e’°25M&S 92 97 me ey ts 68°55 J&J 33% 38 =||St Furnace 58 '19-’389 F&A| -----| ----- 
Baldwin Locomotive Works— pee Steel Ist 58 1952. _M&N 944% 95 |\St Lawrence Pulp & Lumber— 

lst sf 5s 1940 op aft "15 M&N 99 9934 |[ngersoll-Rand—1st g 5s Dec 31 lst M 68 1919- fossa i mibaeed F&A\n 70 90 
Barney & Smith 58 1936J&J| --.-- 60 mt938 opt Dec 31 1910____J&J 88 93 |/8t Louis Brew Assn 6s 1939_J&J| ----- 64 
Beech Creek C & C 58'44. _J&D 87 92 {nland Steel Ist 68 1919-28_A&O|b 6%) ----- St Louis Car Co 68 '21- "23 M&N 90 95 
Bethlehem Steel Corporation— Exté&ref 68°42 0p’16 serA.J&J| 100 102 ||\St L Nat Stock Yds 48’30._.J&J| 70 | ----- 

7% ge notes July 15’19_J&J15} 10034) 100% |Internat Agricul a St L Rocky M¢ & P 5e'55 st PS | pase 81 

eG g notes July 15'20-J&J15| 99%4| 10034| Iisté&coll trefg 5s S30p ME&EN 73 75 |\Securities Co N Y 4% co &8; 50 55 

g notes July 15'21_J&J15 99% 99% |International Merc M Sibley Mtg Co 2 is 5a 1922 J&J 04 97 
1 g notes July 15°22 J&J15 99% 9934 lst M coll tr 66 1941_..A&0/} 102 103 ||Sinclair Gulf 68s 1927 M&S 85 ° 88 
+, g notes July 15'23-J&J15| 9934) 100  /|[nternatienal Paper— Sinclair Oil & Role orp— 

Beth St ist ex g 5e '26 gu. J&J 94% 964%4| Conconvgsf 5s’350p’09 J&J| 93 94%|| 7% notes ’20 war’ 8 atch.F&A| 9634 97 

Beth St pur m 68 Aug °98.Q-F) 105 110 Ist & ref sf 58 1947 Ser ) ae * 3 | 90 Without stk war'nts attach. 94 944 

Beth St ist 1 & ref 58°42. M&N 88 90 |[nternat Salt g 5a’S5lop...Aé0O| 71 73 |\Sloux City Stk Yds 1st 5a°30J&J|  ----- 85 

Pur M 58 1936... .. I&S 81 8134 |Internat — lst 68 48.-J&D 95 98 |\Stoss [ron & Steel 1st6s’20_ F&A 95 100 
Booth Fisheries sf 6s 1926. A40| --_-_-- 9044|_ Deb 66 1933......-...-- J& 83 87 |\Somerset Hotel Tr 48 1921_J&D)| ----- 96 
Boston Term Co—3}s'47 F&A| 69 71 + |Clron Steamboat Ist 5s 1932 Ako n 90 100 ey Mill—ist g 5830M&N;} 90 98 
Braden Copper Mines Co— Gen’l 48 1932_._.-...-. A&Ojin 20 30 teel Co of Can 6s 1940__..J&J, 9314) 9434 

hf ¢ eee F&A 92 93 |\Jefferson & Clearf C & I— om CrCocoltrafg 5e'44_J&J\f 15 
Brooklyn Ferry C2— 2d gold 5a 1926_..._.._- J&D S536) ..08 Swift & Co ist sfg 5a'44..J&J} 925%) 93 

Con Se "48 "cits dep stpd_F&A 10c. 25c.|} In Co istaf 58’50_.J&J; 90 | __--- Ta Symington conv 68°20 J&J| -----| ----- 
i usq Iron 5s 1932J&D)| ----- 96 |\Jones & Laughlin St 58°39. M&N 97 99 ||Temple 8.f. 68 1924.J&J| 9934) 101 

mi. Jan’260p’10_.M&8; ----- 9144 |Kan City Brew 68 1930..M&N\f 14 15 ||TennCI& RR gen 5s’51__J&J| 89 94 
)&Co 64240 CRORE a<n-0| cumee Keystone Steel & Wire— an by ey sship bdg 68’30_J&J; 100 105 
ref sf 68 1931___..- 2 Seecel asaek onv 68 1919-1926....- J&D\nd74H%| 64% lst 68°22 J&D 99 103 
Bush Term ist 48 1652 _..A&O| 79%%| 82 |Knickerb Ice ist Se’4lopt_J&J| 74 79 Tenn Cop Ge > oon 68'25-M&N) 94% 96% 

Cons g 5s Jan 1 1955_____ J&J; 78%) 80 /|Le Belle Iron Wke— Texas Co deb 68’31lo0p’15_J&J| 99%, 99% 
Bush Terminal Buildings Co— Ist & ref 58 1940______- J&D) ____. 97%4)\Union B & P Ist g Sa'300pJ&3| 87 | 90% 

lst sf gold guar 58 1960.A&O; 79)4, 82}4|Lackaw St 5e’230pto’06 _A&O| 95 9534||_ Stamped ....-............. 87 | 94 
California Wine Association— lst 58 1950 op after 1915.M&S; _____ 90 |\Union Oil Co of California— 

on a Gem’ Ist 25opsfM&S| -----| --.-- Eq 58 1919-1926 _._.- M&S15\b 7% 6%)|_ Firetlien sf 58 1931 opt_J&J2| 90 | 4 

m’t lst 6s’29 op A&O on 2 uoee Lake Superior pag inc 58’24 Oct; 523% 53 ||\Union Steel Co Ist Be’ S2gu J&D} 100 101% 

=: Car & Fdy Co, Ltd— lst & coll tr ee . ite. J&D 59 65 ||\Ua Transpor ist 58 1923_ Pt BR eo ate 
lst sf g 68 1939________ a s 9714 |Lake of the W ill Co, Ltd ay bg oentt ter—See Risto »T ypewrit 
Canadian Cons Rubber, Ltd— lst M 68 kont 028 oe ee s 100 |\CUni Deb 4% 1923- oe | -=s-< 

Gold 68 1946 opt aor " s 90 |Latrobe-Connellsville C & ——. Deb g 434s 10258f_.____ Jus 06 97 
Canadian Cottons 5a 1940 J&J2); -_-_--- 80 ists .? 6a 1931 opt____. a es Onited Lead deb 5s 1943._J&J 74 78 
Case (J I) Threshing Machine— PEs e tps A a 68’20 3832 Rape s 101 ||U 8 Env ist 58 '18-’340p’19J&D| 92% 96 

lst M 68 1918-1926 op__.J&D 98 100 U 8 Finishing—1st 58 1919_J&J 97 101 
Cent Foun 63 193 a cee seine 81% “<a MTT 4 she lier 1924..Q-F| 95 97 Con gold 58 1929_._._.__ J&J| 82% 894 
Cent Hud St t—5s '19 M&N 90 95 Funding 4s oie 1 1948- J&I3| 84 87 0 8 Light & Heat 

6e April 1933_....._.-- A&O 80 90 Col tr gies 4 2 a op-J&D)| 95 | -.---- Ist eo f 6s 1935 ......-. J&D} 70 75 

Leather 5s 1925__.A&0 95% 96 Con Ww ae J&J 92 94 0 8 Realty & Imp 5s g’24 op J&J 65% 66 
Ches& Del Can Ist 58(48)’'26J&5| 60 70 pay Fas Cent (RR of NJp33\0 8 Rubber-—Call tr6s’18_J&D| 100 100% 
Chic Jct coli i ref g 481940 A&O 73 75 ‘Myers 79 78 1944_ 46° 11034) 111 lst & ref 58 1947 Ser A__J&J 8334 84 ! 

Coll tr ref 5s a aegis A&0; 92% ...-. id A. naiesauaied 89 90 ||\0 8 Smelt Refg & Mining— 

Chic Pneu Tool 5s Dec 31’21J&J3 S756) sanwau Lima Sry) ne Cony 6% notes 1926.___.F&A 95% 96 
Chic Un Sta—See Steam RR bds lst sf g 68 1932__..___. M&N| 95 100 ||United States Steel Corp— 

Chicoutimi Pulp 6s '43_._._.J&J| 80 90 =| Lorillard th Gar g vA 1944.A&0O) 111 112 Col tref 5s Apr’Siop’11.Var| 100 103 
Chili Coapes conv 78 1923_M&N; 112 112%| Gold bonds Ss 1951__-_-_-. F&A 89 89%); Col & af 58Apr’51 not op.Var| 100 103 

Conv 68 1932 Ser A___-A&O} 8514! 8614/|Mallory 8S Istsf . N63 54) 84 88 Col sf 2d 58 wer Ls 6Z0p'13M&N;| 98 98% 

Part paid ps ENS ete Ae f 85 87 |Maryland Steel ist 5s 1922.F&A;} 92 95 ||\Otah Fuel env & Rio Gr,|p. 34. 
Clearfield Bit Coal 4s 1940_J&J A ea Metropolitan 88 58 1939 ___J&J Oe. > \ecane Vomanecioeee Lumber 60'19-'255 &J 85 90 
Giese & Sandusky Brewing— Mexican C & C 58 1926 op_M&S/f _____ 18 ||Vandalia Coal ist 68'30 op_J&J| -__-- wo sical 

af g 6s J’ne 1 '48 hn &J 48 4814 |Mexican Petroleum of Del Ltd— Victor-Amer Fuel 1st 68 '40F&A 60 70 
clyde “38 lst 5¢ 1931 opt_. F&A 88 91 ist |conv sf 68’°21Ser AA&O| _____ 175 |\Victor Fuel lst sf g 58 1953_J&J| ____- 74% 
Fuel & Ironsf 58 1943_P&A| 85 86 ee, it 180 ||Virginia-Carolina Chemicai— 

Col dy nm g 68 1919_.M&N; --.--| --_-- Midvale Steel & Ordnance— lst M g 5s 1923 opt sf__J&D 95% 96 

Gr’d RivC&C 6s July’19.Ac0 i eet: Conv sf 58 1936_.-..-.- M&S 87 87% @onv deb 6s 1924 __.__A&O15 98 98% 
Colorado Industrial— Monon Coal—See Chic Ind & L |Ry p 34 Va Ir Coal & Coke 58 1949_M&8 824% 85 

let g 5s ser A&B’ ms yA 73 7344 |Monon Ri. Con C&C68’49 A&O;} _____| _____ WebsterC&C Ist g 5s’ 420p- M&5 88 93 
Computing-Tabulating-Rec Co- \Morris & Co list sf 448 *39_J&J 81 83 ||Welsbach Co col tr 5s °30__J&D 93 94 

Sink fund gold 6s 1941__.J&J 8244; 83 \Mtge Bond 4s Ser2’'660p.A&0} _____|  -__-- West Canada F! Mills Co, Ltd— 

Cons Ind Coal 5s '35 gu opt. RSE TREE eee 5s Ser 3 1932 op '22____. Me nok) ncawdl ist 6 f 68 Mch 1928____- M&S ___-- cee 
Cons Tobac coll tr 4s OL F&A eth 8014 |Nat Condult & Cable Inc— ist & refs f 68 1931____- ae |. 0h Loe 
Consol Coal 4443 1934 opt_M&N| 88 89 | Ist M #f 68 1927.-_____ A&O| 389 92 ||Western Electric Co— 

ist & refafg 5e 1950_._.J&D 85%! 90 (\|Nat Enam & S8tpg 58 ’29 J&D| ___-- 97 1st 58 Dec 31’'22 0p aft’ 11 J&J 96% 98 

Cony 6% ¢'230paft’l6.P&A| 99 | 994 National Fire Proofing Westhouse El & Mfg 63’19F&A| 99%! 99% 
Corn Prod Ref sf 5s Ot. .-Sn 994%; 100 ist&coll tr g 58'19-'320p M&S| _____ _..-.||W h’se Mach ist 6s Nov'40 Q-F 90 95 

ist g 58 19348f__._.___ ks SS Nat Starch deb 58 1930 gu. _J&J OB46)  scce || Whitmer(Wm) &Sons6s 20_M&Sin 90 95 
rey ee By ee "Bldg National Tube ist 5s 1952 M&N 94 95 || Wickwire Steel—ist 63°34 MA&Nin 96 100 

ist M g 58 1929 opt____M 97 100 | eguanae Co of Cal— \Wilson & Co Ist 68 1941_A&0 95% 95% 
Crew Levick Co Ist oe 1931 F&A 92 93 he Gen & ref 6s 1935____-- J&J ie eae | Winchester Repeating Arms— 
Cuban-Am.Sugar—1st1 6s notes N E Cot Yarn Cog 581929 F&A) _____| _-_-- 7% gold notes Mar '19_M&S 99% 994 

—"); & ). eee J&JI 99%; 100 New Eng Nav—See N YNH4&/IH RR : 

i eae: J&J 9814 94NI Zine 1st 48 1926_.__-_- A&O OT .4 ewes. EXCHANGE SEATS. 

FF 'e eee J&I 98 99 NYAIirBrakelst 68’°28cony M&N 97% 99 No. Laat Sale. $ 3 
Cudahy Packing Co— N Y Dock Co—1st g 48°51 F&A ” ep eae N Y Stock Exck_1,100 $53, ae see 

lst s f gold 5s 5s 1946....J&D 88 90 |\N Y & Hob F’y Se May'’46J&D) 85 | ----- N Y Con 8tk Ex. 486 3,000} 2,000; 3,000 

7% g notes July 15’23_J&J15| 9914) 100 soce Ferry 58 '46_-._.M&N; 85 | -----| N Y Produce Ex_1,800 1,900} 1,800) 1,900 
Davies (Wm) Co ist 68 '26_J&J| -----| --_-- Y&NJ Ferry—5s'46_J4J) 85 | ----- |N ¥ Cotton Ex.. 450 12,500] 12'750| 16/500 
Dewees (W) Wood pay, ll 30M&N oe 2 eee N Y Shipbuilding Co— | N ¥ Coff & Sug Ex 323 3,200 3,000} 3,500 
Distillers’ Securities C 1 W Ist M sf 58 Nov 1 1946_____. 70 73 | Baltimore Stk Ex 87 6,000)  __...| __... 

Col tr cv g 5s °27 op A&O 85% 86% nine Bay Co 5s 1925..._..M&N 90 93 | Boston Stock Ex. 150 9,500} 9,000; 11,000 
Domin Coal 5s 40 op ’10._M&N 88 91 ara Coal5s 55 op aft'08.M&S 58 63 | Chic Bd of Trade. 1,622 5,700) 5,700) 6,000 
Dominion Iron & St 58 1929.J&J 8. ores Ogilvie Flour Mills 68 '°32_J&D/2 100 | --_---. | Chicago Stk Exch 250 1,150)  .___- 1,175 
Dunlop Tire & Rub Goods, Lta- NN et 100 js 10234 CimcinnatiStk Ex 35 3,900) _____} —-_ -- 

lst sf g 68 1927 opt___-_-_ ee Bae Series a a ci Te ee Cleveland Stk Ex 35 2,400) ___-. 3,500 
aut’ sont ft de Nem Powd— Otis Elevator 58’200p’13_A&O| 95 98 | LoulsvilleStk Ex. 29 2,250) _....|/ --.-. 

d 44s June 1 1936__J&D) ----- 100 | Pacific Coast Co—G 58°46 J&D)} --_--- 84 | | MinneapCh ofCom 573 4,800) ___-_| _---- 

Phenix Mfg 58 1926_J&J CPi saan Park & Tilford sf 6s '36..J&D 80 83 |Montreal Stk Ex. 76 26,000) 25,000) 30,000 
Eastern Steel istSs’3lop’16F4&A;  .-_--| --.-- Perens 7 a Pulp & Lumber | New Orl Cot Ex. 500 4,400) 4,200) 4,600 
Elk Horn Coal 63 1925..._.J&D) 95 | --.-- 6s °19-'24 opt M&N) -_.--| ----- Phila Stock Exch. 221 2,000} 2,000) 3,000 
Empire Refg Ist . a” ER pen Peerless T tk & Mot6s’25 PM &e N10 83 84 | Pittesb Stock Ex.. 120 2,250) ____. 2,500 
Fairmont Coal 5s 1931__-_-- J&i 90 93 | Penmans,Ltd—lst5s’260p M&N| ___-- 87 |St Lowls Stk Bx.. 50 1,000) 1,000) 1,500 
Federal Sug Rfg 5 Senotes?a0 IJ&I 9534; Q7 | ‘themed 'C &C Ist 58°32 opJ&J 92 95 | (BamP)BtkK&BdEx 44 12,500) -....| --.-- 
ash’tonStk Ex. 40 1,200; 1,000) 1,500 























6 Basis. / This price includes accrued interest. ¢# Last sale. n Nominai. s Sale price. min. Minimum prices established on the Montre 
and Toronto stock exchanges, 





































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 107. 
== 
; ag 
Stocks. Por| Bia. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. = Bia. | Ask. Stocks. Par| Bid. | Ask. 
} i] 
Per |share. | R 
"Thorndike (Mass) g) ____- k1465 | Detroit. Per |share. |MARINE 1) NSU 4 
eee & Suffolk ‘ian Detroit F & M ol NCE > A 
eee lO ee e a i eecee ecece 
TEXTILE MPG. ontoncorstt@Pi.2 G eeace 252\4||Michigan F&M 50, 80 casinkia Atlantic Mutual— | Per cent. 
STOCKS. \\Utica Knitting...a| 1 2° : 15 | f 
BEER capoece a | 
loves Steam & || Hartford. | 
|| Moh ValCotM.a| 138 (|k 140 | 
North. Mills. Par. Per |share. | Wempeanens Milis ‘a0 pe Ge --- 108) 
ae Wameutta ere 130 135 ||\Hartf Steam Boil | 
a cotle Mili NB)a 133 : te |'Weetamoe M(FR)a| 14744) ----- | Insp & Ins_._ 100) 
Aeticen ‘Mig-*- | i8""| 142 |York Mls Qe)--a| ----.le 110°”) Phoonte. rie)-100 
American Mfg-.-.a' 138 142 or "4 SE 
erred _--100) 83 86 | |tan tandard Fire.- 50 
SS we 85 90 Life Insurance _ 
Preferred.... (t)| 80 82 | Aetna Cas’ty & Sur 
Androscog M(Me)a| _____ s 181%) Southern Mills. Per|share. | Aetna Life__.-- 100) 
ap aright 1 rR) e 25 ae | eae eae 100 
Arlington M (Mase)e 122 124% ‘Abberille Cee 4 sas 
gt ng mmupaiia | Amer pn 
(te) Pr Hes 280 || lAnderscaC MibGy a| 68 70 
Bescon Mig (N | Pe Se Arkwright M (8C)a) 175 | ~----- Louisville. j 
ot M ”: ie a wae (Gaya “50 | 55  |\Liberty 50) 
} OF Bie ia mei’) | eee | 
ee Meee? | | 
- ‘ta 7 7) 
si geal + 90 CabarrusCM (NC Ya > oe Minneapolis. 
Border GM RFR) ee Spgene Giitton Mts Mfg 135 140 ||\Nor’westF& M 100) 
Boston Mfg(Mass)a _|k 80 | Clinton Cot! cor sao | 
Bos Duck (Mass)-c| ~____|k1280 |\CourtenayMf(SC)a| 155 | ----- 
Bristol Mig (S B} R) . 3 eee Dare Me 2 a} 116 “—°- Newark. | 
Bristol Mf 118 125 ar\’g’ : hes a 
(Eagle & Phenix ,~, | ... |\American..-....-- 5 15 17 |\Cerrode Pas Cop (t)i 36 36% 
ag, | mail Bs a | oT eee. 112 | 115 |lPiremen's --72-- 175 | 180 |\Chili Copper ...25 22 | 22% 
Py tity F Ryo @} 150 EnterpriseMt(Ga)a 75 85 ||Newark Fire_..-- BS S19 scocn Chino Copper ---- 40%; 40% 
Chariton Mi a 140 |Ex M (Gels 2 gees Prudential Life..50, 450 | -..-- Conso! Intersta 
Chicopee Mfg (pf)a| ~____ k 99% Ga ney Mf 98 101 Callahan ___- 9 10 
CityMigC'rp(NB)a| 136°| 160 *|Granttey Mig. (8C)2 B06. | -decee Con Min &Smeli0Q -..--| 25 
Contin sata ea 150 96 Greenw'd CM (BC a eS ee New Haven. | Per \share p Range Con 10 45 48% 
Cornell Milis(FR) a) 210 | ___-- Grendel Milla(®C}o ian onsen Security Ins....25| 27 3 creeene oe g.- ool» : ‘4 . iy 
Gory (NB “ted , 15 225 Bir SE Mt Gaye 110 120 | ‘Crown Reserve___ 18¢c. 25c. 
piste 233 88 ||LancasterCM(8C)a| 150 | -..-- New Orleans. Per |share {|Daly-Weat_____- 2 2% 3 
Davol hae 160 | 155 | Beceem cass Gag | 2777- Lafayette ......60) 220 pevebaiyGoptid @S°| | oh 
nam on ‘sf 108 110 Louise Milla(NC)a| _ 90 100 ||Mechan & Trad joo RR esc 25: Doctor Jackpot..1) 334c.| 3%c. 
D rem Ridase)e k1150 Marlboro CM ( jal 140 150 Dome Mines___-1 13%| 14 
Ede ote Mt (Me)a| ~____ 8 874|M vo Mills (NC - anehet -exeen Elkton Cong__--. 5yc.| 9iKe. 
EsmondM ay ).pf al “33 Ys Mtg Co( 275 325 New York. | Per|share. ||E) PasoGold _._. 10c. 20c. 
Everett M (Mags) k 125 Monarch GM (s Be two Federal M&Sm_100 10 13 
Fairh Mills com 100) ~—~_~ 103 \||\NewberryCM(8C)a\ 227 250 ||Amer-Alllance..100) 205 215 Preferred _____ 100 41 42 
rete rred ___. -100 cence 87 |\Orr Cot M (8C)_-a| 116 120 |\City of N Y_..-1 90) Ee ere First National : 
(M ame eebes Pacolet Mfg (8C)_a| 165 175 ||\Commonwealth 100) 300 | 325 Cop ($3 75 pd). 1% 1% 
Flint Fe Mile CF (F %). : 205 || Pelzer Migco(s 2 Bt ec Continental _____ 25d 53 55 |\Franklin _______ 2 3% 4 
Franklin Co (Me).a| ~____ k 195 ||\PledmontMfg(8C)a| 195 200 |\Fidelity-Phenix 100; 350 365 |\Gold Dollar Cons.) .._..| —---- 
1dM ( | Sipe 115 || Phillt ButtecttM o 112 117 |\Great American 100 500 525 Id eee 1.69 1.70 
Preferred. ...---| “83 W.Mfg(8C) a} 148 | __W-- Rights -_._..-...| 205 | 215 ||GoldfieldConsol 
Granite Milis(FR)a| 140 151 peentie M Fr gee Base Hanover acomeal 80 d 80 85 Mines_..__..- 19c.} 22c. 
Gt Falls Mfg(NH) a 8 183 ||\Saxog Milla__..__- eee Home__- 415 425 Granby Cons MS 
Grinnell Mfg(NB) a} {50 | 160 Sibley Ga)_-a| 60 70 National Liberty Bod 148 Te ae) pAeeniee 100, 80 $1 
HamiltMf tg (Mass) a 112% artan a} (8C) a) 175 185 OS 170 175 Grice BI Metall 
Hamilton W Mass)a . ariglt ucapau M (8C)_a| 300 | __--- Northern. __.-- idol” 90 110 (St Loufis)__..10| 42%c.| 50e. 
Hargraves M(FR)a| ~____ s 8414|Unton-Buffalo M North River..-.25 35 40 |/Granite ._..._.._. 194c.| _25e. 
Harmony Millspf.a| ~____ k 97 (8 C) let pref___| 115 120 |\Pactfic Fire.....25d 35 45 |\Greene-Cananeal0 53%{| 54 
Hill Mfg Co (Me)-a| —____ k 78 Vietor-Monag Co.s 84 86 ||\Stuyvesant _...100) -__-- 60 ||Hancock Cons__2 6%) 7% 
Holmes Mf (N Da EAR. 230 aaa 5 93 96 ||United States...20d 34 38 ||Hollinger Mines_.5| _.___| ____. 
Pref 113 Victor Bon gM 93 96 ||Westchester new 10d 33 35 ||Homestake Min100| 85 90 
Kilburn M (NB)_a 152% Warren M Min fee 100 110 Horn Silver M...1; .__..| -..-- 
Bing Phit arr) de 175 Preferred ______ 95 100 Inspiration Cons 
rt (M _..-|k 9554) Wash’ ~ si (Oy Bees ae ze-- Philadelphia. | Per share States 29 i ad be) 4 
wip i Webb Mfg (Nah) a| 50 ee eee seer : 4c. 
Faurel Lake (Fi) : HH 130 Whitney Rees a} 130 140 ||Allianceof Phila_10) ____- k 19 Toland Cr’k Coal-.1 52 53 
Lincoln Mfg (FR).a 140 ||\Woodside Cot M.a ----- 115 |\Fire Association. 4 We 's 30044|| Preferred —___- 80% 81% 
Lockwood Co(Me)a| ~____ k 109 || Preferred --...- a} 92 95 ||InsCoofNA__.10) -----; s 25 ||[sle Royale Cop- a8 254%4| 26 
LowellBleach(M).a| {34 | 139 | Woodruff ae 130 ||[nsCoState ofPai00 ran Es. 's 80 |\Jack Pot..._.-. Ic.| 3c. 
Lyman Mills {Ma 135 a ‘Lumbermen's Ta” eaieid /k 100 ||Kennecott Cop. ) 39%| 39% 
anomet M(NB).a| 139 143 || \Beo ple's Nat Fire 50 SEER s 1714\|\Kerr Lake______- 8 5%) 6 
Mase Cot Mills a 135 | 139 || |p ered peas k 10° |\Lake Copper-..-25| 5%| 6 
Mechanics’ M FR)a| 320 | Canadian Mills. \Relienes cs bo Se k 50 ||LaRose Cons M-. 40c.| 50c. 
Merch Mf, )--a 170 | [United Firemen’ @10) -..--| k 12 |\La Salle Copper. 25 2%! 3 
Merrimack‘ is ea ania '\Can Convert, Ltd.a| 48 +4 Mary McKinney-1) 7%c.! 7%c. 
Cot ges ian a k 73% 'Can Cottons. Ltd_ . 68 684} Mason Val Mines_5 334) ‘g 
rete Jered o-o--- - See k 75 | ELIE. EE is 76 i Pittsburgh. Per |share Mass Cons _._. .25 4%! 4% 
Middlesex Co(M).a} ~~ ~~ k 57 | Dane Text, Ltd- a 95 96 || - MayflowerOldCol2 3%| 3% 
Mt V-Wood Mills | ~~~” Preferred ______ 101 101% | Allemania ._--_- SE eer Miami Copper_..5; 27%) 28 
Balt) 7S 8.2008 16% 17 | |Montrea! Cottons. a a 60 | Birmin em Wise. re Rea Ree Michigan... . 25) 4 4% 
eferred vtr..a) 71 72%| Preferred. ____- a} 9944} 100 |\City Fire.......50| - .-- ---- ||Mohawk ______. Sz 56 574 
Nashawena M__-a| 118 121 ||Pemmans, Ltd_.-.a) -___- i = ere Mls Vire..--50) suucel:. adnan Nevada Cons Cop 5! 20 20 
NashuaMfg(NH)-¢| 350 I" “Preferred... ~~ anes le 84%4|Globe Fire__.... Bare: Seacern New Idria Quicks 5} 12 13% 
Naumk ee eo Humboldt Fire..50; .-.-c|  ....- New River --100} 12 15 
Steam Cot Co.-a 82163 |Nat.BenFrankiin50| -----| __-_- Preferred __..100' 66 70 
Newmarket Mfg | ~~ |Pittsb Fire... ..- il desicol * ceataiga Nipissing Mines..55 814) 8% 
Co (N H)._-..-a kz107 3% iTeutonia______- ere pean North atte -is\s 13%; 14 
NonquittSp(N B).a} 126 | 130 || INSURANCE | || Union Fire_-.___- et: tccwel -capuain North Lake___-- 25, 50c.| 90c. 
Osborn Milla(FR).o| 130 | 135 || STOCKS. | || Western Fire...-5un ---_- 69 ||Ohio Copper new10, oY, u 
Pac Mills (Mase)-a| 146 | 148 | | | \Qld Dominion...25) 4014 41! 
Page ws : 07%) ..---I ! Ontario Si! Min 100, 7 1M 
Neal r MilacF i) Be Fine 87 || Albany. Per, Per \share. || Providence. Per |share. |Qeceole == ---38 SS 54 | 56 
e re @)a aaa | ml | RR ee, (ater Le 
Pierce Mfg(? MB) a me -.---||AlbanyInsCo_. 50) 180 | 190 ||Prow Wash’ton..50 100 102 ||Pitts-Idaho _ - oe a, Res a 
Pocasset R)a ....|8 112!4|\CommerceInsCo 25) 185 | 190 | iPitts-Jer Cop...-1; l4c.| -.-.. 
Ponemah Mi ov)a| 90 eal i iPit & Mt Shasta Cop mee | 3 30¢ 
Preferred._...-a} _____ 110 "| | Richmond. Per |share. ||Pittsb Silv Peak_.1) ~____ PP oan 
Potomska M(NB)a| 146 | ____- || Baltimore. | Per \share. || \Pond Creek Goal.i0 14 | 16% 
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@ Par value $100. 6 Assessment paid. c Par value $700. d Price per share, not percent. e¢ Par value $500. ¢ Par value $1,000. & Par value 
$50. Last sale. m ist install. paid. n Nominal. «Saleprice «New stock. zEx-div. y Ex-rights. « Ex-steck div. t Without par value. 
min. Minimum prices established on the Montreal and Toronto steck exchanges 
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State St Associates) Prote pee ----- 50 dn 25 35 Preferred _...100n 95__ 4 Kostm Kod NJ 100) 485 | 495 
a 50 laren 7802 45 | _5%<]0an SS Tdnes,-100| 44%) 4594 Rdm's &Jonea Gor la 12 *| “t4 
x (Bos)-_lia -___- 35 oting aan n|® acne 
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reqs OuARAN | Am Smelt&Retg100| ~8717| 3717) Carib Syndicate: 256 650 | 725 Eeppire St 4 Ir_100) 30 40 
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KC (Mo) Casual. = | "3% ante ---100) 94 97%||\Cent Foundry_.100 -.---|s "60}4||Plaher Body....(t)'d 39 40% 
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Rhode Iai 8 ; =e 2 eee seo 62 64 |\Chandler M > x ams 
TiieGuts eit] ----| “a0 /amWeclthaadioy 51 | ~3i3z/ Hescbrougs oo, 89 | ek gece ton 39%] 3 
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USFidela Gu(M) 50/4 11034) 111% A Sreeeeres- 199) 9434) 05 *|\Chevrolet Motor100 120 | 128 [Gen tseking= ~~~ 00| 6944) 70% 
US TGudindemi60| _- 60 "Preferred 1. ieee | 82 |\Chicago Audito- _ ----100) 7 10 
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tat Harv a ise 106"| 107 Nat ore! 772100 i00°"| 10336 Sapulpa Refg..._-5id a1 es Vandalla Cosi-- 100 2 1344 
aa i en eee 9014 |Bavage --- erred -._- 1 ~ 
tpg ie oa! song i ecaaaaite| SS EMEA on8 | woh |vetaee tea tss] Bou) 8 
Com -------- 334!| Preferred____100} 100 120 | ahaa t G_100 6914 72 
--100, 11854] 18834 z 1614 |Sears, Roebuck M Va Iron, C & C- 
erred - . 3244|NatCondult&G_(t) a 137% 6 14 -100/2 156 | 158 100} 4 4 
Inter Nickel... .25|4 gos) Napreterred oe 100 6; SS) Ee oen--- ee 115%| 125% Vulean ‘Detin.- = 4 35 
Inter Paper=---100 3314 100 *||Nat Fire Proofs Bola °s3,| 9? |SecurCorpGen-100) -- | -- Waltham Waich100/ is | 19 
--;: 8 3 Sagi ee ee Preferred F 
ge 6214| 6324|| Preferred... 60 a. 30°"| 5934 \Shredded WheatCo. 115 Warwick 14 Bi" -101g 314) 
Internat Petrol. -£1\4 1474) 1436 Nag Daet-2----ie 104 | 103° | Common ....100 = 90 ||\Washburn Wire 100) 325 | 1073 
Inter Salt___._- Za 5 ||Nat Ref com---100) _____ 195 ithe Go 100 70 gn carne Ga lid 40 45 
r Silver....100) 925 35 erred ..--100| ~~~~~ k 125 |\Silversmiths Co 100) _____ 3 lw on Oil. - 1°) 5 
ae 00 72 75 My Retg_100 96 98 erred__._100 "3412 . Wash arket_. BUld 1e%6 - 334 
Int Text Book -.- 100 10 1244 bed ae Ty 50 4 13%| 14% Sinclatr Oil Oil & mcd 3474) 35 lve land Ol &-5 4 734| 93? 
Steamht Co.10\ an 8 arrants...._.. Ww 
Ind Ouse Trans 10d” 338] 334 a 18)4 |Singer Mtg-~~-100 Ha Sis] +82 cll Welsb’ meets, S14, ----- 
JRMontgomery 100; 110 ne Departure nger Mf aoa <8) d 2 WestingAirBr’ke = 4 43%] ~433% 
Jewel Tea... fool ae oa i Mite peel 105 | 110 \SonxC'y tkYds100) _..°_) __.1- || Weat’hse El&Mf 5 43 $3 
Preferred..-.100) gg 94 Diet a7i~ 100 ae Preferred _ _ -.100 “5iiz| ~52°"|| 1st pref ..-.- 50\d 33 74 
Wu Metal-----100 9 | 90 |Nrettred too] _°2%5| ----- [esPreterred ne-2100| 87°] $0 Wve PulpaPapian|’ 10 | 200 
& Metal. --.- : 4 N J Zine...----100| 332°°| 235 | Co-100} 160 | 200 ||W Va Pulp 100| 160 180 
Johns Pratt Co-100) 305 | 315 ||N J Zinc---——- Solar Refiiting’.100| 20 | 30 |lWe eeus Co. 96 | 105 
K C Stk Yds of Me . Arizona Land.-1\¢ 73 83 | Solar Refining.-1 175 | 180 ered, -- - 
mmon ....100) 75 80 eet 1 Brew __100 .--|\Southern Pipe L100) 17 290 Wheeling Mould 95 
rred....100| 74 78 ||New Orl Brew-. ay Mprebearnte ‘South Penn O1]_ 100 280 ’ & Fdy new com _'z _____ + 
KayeerJueCo100) "| * 109 |g Yair Brake-t00| 109 | iii t°Preterred, £100) 101 | 110 | Now preferred," -----) 53 
satel cose ae 00} 20 22 hy iy 105 ee. : 5% 46 
ield N Y Dock_- 'S'west Pa P L.100) 100 : ite Motor..--50\d 4534) 46 
mie Pecaeta $e 8 N Ysnippide--(ia 2 | $94, Sploer Mf com-t00] a7 (| (a Wiliys-Overlaiid 25 a3iel 857 
-<-0 "100! Te Panes OF | eee ‘ 
meeps) 3 | NY Beal iap 00 | 00 pamepeiay T | lees el 
Preferred sd iles-Bem-P’d -100| ii6.| ii9 || === = ii5"| 120 || Preferred. _.- 
Kentucky Wag-100} _____ 70 || Nilee- erred__.-100| 95 98 Stand Milling-.100 0 86 || Winchester i eaters 
Watche’e 100} ~~~] | Pref woos . __|| 8 Repeat Arms.100) 725 
hed Lumber_100| ~j4 16 "||Nor& W Arner Co. ia | "Es Stand Ol! (Cal) 100 227 | 232 | woamn'’s Hotel 100 wzan-| -35-- 
Preferred....100) 60 63 ||North Am &Pap.td 2% 3 |\Stand Oil (Ind).100) 655 510 |Woodward Iron.100 Ht 93 
Kolb Bakery pf..10) _..__| | __ Northern Pipe Loo’ 103*| 118 | grand Ou Gexey 190 320 | 335 ||_ Preferred ig | 121 
Kresge 5) 00 103 | 109 Gos Sc8t&O_100| 22° 60 Stand pe dnaey 108 a0 | 488 | Weolw’th th(FW)- a i 120 
New --- g ———— —.___ 100 ||Stan . 83 Pref were “Y% x 
Pref ----100} 99 | 104%|| Preferred 5 Stand Ollof NJ-100, 578 | 583 ||, Preferred-...10 a@ % 
Kreas (SH)& C0100} _____ OF dered non] 190 | 195 \Stand SR ots 100) 377 | 280 [eee ees Pump : ie 
Preferred....100} 102 105 Fuel Oil.. 1'¢ 1514| _____||Stand Oil (Ohio)100} 400 ° |" & Mach vtec. 100 5 + 
La Dette Ts WES.100) ... .- 116. |Ohlo Ole a=. ald 3824] 355 |Standard Sanitary | BretAyte..100| 87, | 91 
J '7434|(0ld Domin 88-~i00m "65 | °22 |Stanaerd,Samitary) 105 "||_ Pref Bvte--100, 6514 66 
Lackawenns 81-100 Test] 85 Oee en 8 --100\n 50 55 | ge rgerTed ----100) 5. ---| 105 | Ere Bowne.2100| 200 br 
take Teep Bepiwla os "3M otpreterred<+-100| 3 77 |\Standard as" 100 103 | ~--.-|'¥oung @S) Go.100| 1 10 | 140 
roe tg a *|owens Bot Mach.25\a 53 | 57 Ie | Te | Msn | erred. _--10 
pA oles 00} 165 hacia ---- conee ~ NBrit).100} 320 ssc) be g-0-- 180 - 
Protersed----100 103 | 2227: as ee a Se tak Wa s6\dmes | 100 | ¢ Preferred... 190!) 10834! _ - _ - - 
aan: eS 8t4 50 d. 4 Price per share, not per cent. & Lost aale. n areery s Sale price. 
accrued dividend. 6 Assessment ° \. 2. ithout par value. 
¢ eae one ae ~ Ex-cash and stock dividend. s wvicene — t 
* ain. Minimum prices established on ‘Montreal and Porson 
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UNITED STATES AND MUNICIPAL BONDS — 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’”’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 
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3 | Te i To To 
Bonds Bid. | Aek. jw. Bonds Bid. | Ask. Net. Bonds Bid. | Ask. |Net 
San Mateo Co 5s '19-’42 J&J}-.-_--|}__--_- 4. 4.90 Everglades Drainage Dist— 
UNITED STATES—Sele also|pagel9) Santa Barbara—5s gold Sch 6s 1923-1935 gst M&N|b 6%) 534%] --- 
Pan Can Nov 1938--Q-F| 9834; 9934) ---|| 1919 to 1941____-- SS Ree 4.90 Hernando Co— 
24s Postal Sav 1931-36_J&J)}______|______ ---||__ 4348 g Aug 1943--._ BRR Tae 4.90 5s Fund&Highw 1944_J&J) 95 97 aa 
3s Conversions 1946-47.Q-J| 85 95 ---||8tockton 8 D 58 ’19-’21_J&J|__--__|__--_- 4.90 Jacksonv 5s May15’24 M&N)__-.--/______ 5 
3s Treasury notes ___-_~- 1, Beales aD aint CANADA—See page 50. || &sImprovt Jan 1°36__J&J)_...--|---... 5 
Instrumentalities ot the U |S Govt|— COLORADO || 4348 Imp Nov 1936. BE on easdcumoude 5 
Fed F’m L4s 37M&N 1% 10114) _--||\48 1922 opt 1912____-_- M&S; 9734) 99 | --.'_ 44s Feb 1937___.__- RE SET 5 
FedF ~~ o—¥ 38M&N) 10334) 104%) --_||Boulder 58 Gope 11926_M&8S/ 99 100 | ... Jacksonville S D No 1— 
Issued by First Joint Stoick Lanid Canon oe 3lop’2IM&N| 98 100 meer -” . §. Ae 98 101 ania 

Bank of Chic—5% |Farm Colorado oe ee | SARS (CRISES. 4.80 Key West 5s 1942_____ J&J| 94 974%) _.. 

Loan bonds '37- M&N | 100}4| 10234) ---||_ 4s Ref. Mar 1 1941_|----__|______ 4.80 Miami 58 1919-1944....J&J\b 5.25) 5%) ___ 
U. 8. Possessions—See Fore|ign Go|vt. p. |49 |/Delta Co 5s ref’30 0p’20J&D/ 98 100 ~-- Orange Co 5s 1944_____ J&J| 95 9714) __. 
Denver 5s Oct 1919..__A&O| 9934) 10014) -.. Penscaola 44s ref 1941.A&0|) 94 96 oe 
ALABAMA 5s Aug 15 1928. adel 1b b 4.70\4.60%) --- Polk Co 58 1921-40___|b 5.10 5%| ..- 
fe Scare uate (996-34)) $8 | 88 |2s= PSMSWGT NS SHUN EN) or | orse) .. NBRRANLMDSE SR SBIGD 6 B19) 54) 
aia s Water Nov ’48- eos} un *620p’ Py 5 chia 
3748 renewal Jan 1956. -J&J|_..-. |... 4.20||G Bees a Rygtion " 
ham 6s ref '23.F&A)______|/______ 5.10 “e tees Me May 1933 o tn 98 100 a | FOREIGN GOVTS 
arch 1 1927--M&S)_____.|____.. 5.10||Grand Jct 5s ’26 op '21_ 98 100 | ...' Amer Foreign Securities Co— 
88 improv ons 4 OR wonae 5 ||/Lake Co 4sNoev’21op’ tA 85 90 | -..]| 5% old notes 1919..F&A| 9834) 9834| ___ 
58 School 1924...-... Si ivecosslesesen 5 Lee Animes Co 43481931 J&J| 9334) 95)4| --- o-French 58’20.A&O 15} 94%) 95 | LL 
58 Sewer i938 ee Sl nneaueleanduad 5 uresy Co 48 31 ¢ "11 F&A| 85 oe | seah tine Republic— 
5s Fund Sep 30°41 M&S30)______}______ 5 Push 6s Sept 1 1921_M&S/b 4.90)4.75 ---| Internalg 5sof’09sfM&S 87 89 er 
Jefferson Co—6s 1921..-A&O)______/______ 5 58 1918 op 1913_-_-_--_- J&D\b 4.90\4.75 ---| 6% Treas bds May 151920; 96 97 can 
58 J 15 1920__.... | RE, EE: 5 ||PuebloCo4}4sref’3lop’21J&J\b 4.90\4.75%| --- British—Cons2}¥4s op’23.Q-J|! 6034) --..-) ._. 
4348 July 1 1931_.--- as smpedhaniniaiend 5 ||\Pueblo Co 8 D No 20 4s I 434s War Loan’25-"45J&D)------ 10034} _.. 
4s Hospital 1963-_.'&J at Cee 5 | INE RE Se M&S/b 4.90)4.75%)| ---|| 5& notes Feb 1919.F&A)} 100 100%] ... 
obile—5s Sewer 1942M he at RSS 5 Trinidad 5s ’32 op '22._A&0} 99 100 | -.-|| & g notes 1919.._M&N 985 98%] ___ 
5s School 1943__-_-- Je Pe aie aes 5 || |_ §& notes 1921..M&N 97}4| 97%) ... 
58 Dock Nov 1 1947 Mar ae: 5 | ang ~ -ehalenctedel ‘Chinese vernment— 
434s Refunding 1937_A&C ae eR 5 | 4s yh MF hac vistantiain tose SS i ge eee ---| 6% notes Nov 
44s Wat & Sew '39._J&J). _|__ 5 a igs Coie. -A&O}b 4.80/4.70%) -.- Ea a M&N 90 96 Arar 
Mobile Co 5s ref 1928..M&8)______|_ PR F Paige bridge "s CH’18J&J\b 4.75 4:60% ol ukuang Rys 58 £.J&D15| 68 70%) ..- 
Se Ref 1931_.._-... EDR: WTS, 5 | s Bridge '19-’65___J&J\b 4.75|4.60%)| ---| 58 of 1896 a on or 
5s Road Feb 1932.._F&A}______|______ 5 | gs School 1919-35_F&A\b 4.754.600 ---/| before 1933___._._.__.A&O'__-.-- 82 es 
RS | eS eee eee 5 | duly 1 1925-1941_.J&J\b 4.75'4.60 <n—7 4 Sofi 1898 £ red on or 
4sC H & Jail 1926___J&J)_____j______ 5 ii 1919-1946 ____- A&O\b 4.75|4.60% efore 1944_______ M&§)..-.-- 72 ars 
on omery—6s 1924..J&J}______}______ 5 | 48 Corp July 1919___J&J\b 4.75|4.60%)| --- - Cuban 58 1944 op 1911_M&8)__-_-_-- 95 ae 
ene =’ ° | es 5 | Bristol—4s Funding '27_J&J ws. skccmnaa ---| 4 Internal”’ 5s Nov 28 1913 
1940_____ | ees, iar 5 | Danbury—4s 1920 -_-_-_- J&I\b 4.70/4.60%) ---| once || Ea are M&N 28) 83 88 mi 
Me UW ele 5 3}4s Oct 1941__----- A&O|b 4.704.60%)| ---| “Ext’l’’g4}4s’490p_F&A) 7934) 82 | __. 
448 Sch WwWwé&Sew’ o") * 3 | jae eee 5 33488ch & Ref Apr’ 32A&0/b 4.70\4.60%)} ---'  “Ext’l’’ g 58 1949____F&A\_____- 93%] _. 
Montgom’y Co—5s ’35_A&O)}_____ |}. _ 5 Bie 240p’04A&0| 94 |------ --- Dominican Republic— 
Selma—5s ’'27 op '10 M&N)______}__ 5 4s Funding ’39 op P29. co = a eae ---| Cust’s adm sf 5s’58_F&A) 90 95 = 
E Hartf Fire D 4s 1931_A&O}_-__-_/|_----- --- France » (Repebite of)— 

ARIZON Fairfield Co4%isCH'45J&J) 95 |------ ---| 5% National Loan not red! | 
4}4s ref Apr ’38 op on J&J15\b 4.75'4.50%| ---' Greenwich 448'19-’24__J&J| 99 |-.--.-- aaa before Jan. 1931_Q-F 169 $150 $156 | ___ 
Martoopa County 8 D No 1 Greenwich (Borough)— 514s conv notes 1919.A&0) 102%| 102%) __. 

5s March 1933__-_-- Mar Sh, geetse 5 44s Funding 1918-38 J&D| 9734}------. --- German—3 opt..--A&O| -----| ----- sa atl 
Phoenix 448 1950 op’30J&J) __..-) ----- |5 Hartford— New on for be Apri’l 18A&0, EE eS ag 
5s School Mar 1933---__- satel eave | 5 34a g June11955-..J&D| 80 |-.---- --- Hawaii, Territory 
be Jan 1 1954 op 1934_J&J) _----| --.-- Hartford School Dist— 4s Imp °41 0 opt .'31__ _F&A| 89 han Geen 
Prescott—5s 1948__ ___ | RRR Soeieiiy | 5 4s 2d North ’240p’04_J&J| 97 |--.---- --- 4s Imp Sep3’420p 32. M&S| 89 93 ioe 
Tucson—5s Water 1950 agi slept | 5 34s South 1031_.._.M&N; 89 |------ ---| 48 Mayl 46 (0p 36)M&N| 89 93 vf 
446s WW Mch10’38 M&S10; _____|} ____. | 5 334s South 1955.._._.M&S| 80 |-.---- eon| @& Au 1947 (op '37) F&A) 89 93 es 
Meriden (Town)— 3 mp ’2l1 op 1911_J&J| 89 93 ate 
ARKANSAS 334s 1919 to 1924_..M&N |b434% $.05% - --- “> an Government — 
Ft Smith—5s 1926....A&O) _____| ____. es -— be tuna’! Bt lecouss g bds(Sept’16)! Pi pe as 
65 W W 1919-1926__M&N| .__._| ..._- Dae > eae J&J| 96)4|--.---. —— 5a Tot ttt Sry eee $135 $145. < 
St Francis Levee Dist— New Britain 4sJulyl’27F&A;} 95 |-.----- mea Japanese Government— 
68 Oct 1 1943 opt ’33- s&7 acenare Se. | ..... 5.50 3348 Sewer 1924..... 3 2 a oe ---| 448 £'25 opt 10. F&A15\6 89 | 90%] .. 
68 1947 opt 1937____- 1 os Deluna 5.50 oe Britain (Town)— 4%s £ 1925 opt 1910 (24) 
534s 1945-1964_____- “3 ae. eee Fe 8 Sch 1929 op °09_F&A| 90 |------ Pape ee: J&510:'e 89 | 91 |... 
5a 1949 opt 1929___-_-_ Bl coons De |5. 50 Nez laven—4s 1919___J&J) 99 ee --- 48£’'540 “ °10_J30 & D3! = tS Se ae 
4s Sewer 1919-1925__A&O /b434%|4.60%| --- 48£Jan’ opt after 1921_\¢ 7434) ....- 
CALIFORNIA 3s Oct 1919- 1924..A&O) 96 eye rae --- Neth’d Gov be 19- *30.-F&A) aman | eed se 
sUniv bidgJan5’21-65J&J\b 4. 80) 4.70%| --- 48 Town 1939......- 8 A gah Semmens mares Philippine Islands— 
S arb Imp 1985 op’50_J&J\b 4.804. 70% --- 8s Town 1919-1929_ J&J| 93%4|.-----| ---' 4e¢ L Pur 34 opt '14_Q 89 2 BP Were 
4a Highw July 3 °19-’61_J&J\b 4.80/4. 70% --- New London 4s Sch '27 J&D) 9414)... a 4s P Wks & Imp p 1938.Q-M eee a ee 
Alameda—4s ‘18 to °41_J&D'___-_-__ 4.90 34s Water 1926..._- ig pecan eon! 4s Impt 1936 opt '16_F&A 89 os: +... 
4348 Mun Imp ' 19-"48A&0)_____. lociuaaal rs 90 Neswals-¢4e2en 15°54 J3J&J| 92%)------ main $2 90s Dec 1 1946_._.Q-M; 89 | 92 Cai 
Bakersfield 58 '19-"62..A&O,______|______ 14.90 48g May 1938........ J&J| 9144/-.---- mal me, Philip ine Ry—see under Steam | PGs 
Berkley 58 1942-1951___J&J|/______|__-_-- 4.90 3s Water ° 29 op 19_J&J/b4%4 %|------ co—4s 1919-33_J&J) 88 93 oe 
5s School 1919-1955__J&J PEE PES 4.90 Norwich-4}4s 1939-._..M&S|b 4.75 4.60%] - ante ie op tan 1 1937 opt ’22_J&J| 88 | 93 os 
Los ry Se °19 to 35 J&Jj-___-. PIE ri ee ee ee ine wma --- 48Jan 1 1944-1950_..J&J) 88 93 om 
4348 OR Dec31'18-’87J&D)_____- a 4.830 Town 348 1925... .-- 7 8 fa eee --- 48 gold 1919-1956_._..J&J| 88 93 Sia 
44s Harb Imp '19-’51J&D SAE, MeN pe: 4.89 Orange—4s g Fund ’25__J&J| 9534|..---- --- | 48 Road 1927-1930...J&J|; 88 | 93 = 
4}48 El plant '19-’51 J&D)___--_)------ 4.80 South Norwalk 44s "42M&N 03 74 mie ---, Russian 4s of 1902 opt..Q-M) --.--| --.--| .-. 
4\4s Aug 1 '23-’42___F&A)______ FBipoe. - 80 Stamford 4s Park 1942 M&N|b 4.70/4.60 ..-|| Wladikawkas 4s Jan 13 57 | 
4s W ann 1919 to’45 M&N ____ (ies 4.80 48 School 1919-1945.J&J\b 4.70)4.60 a wwe ait 1916__..J&J14) 18 en re 
4s g 1919 to 1930____. - es RSA: 4.80 Wall ord— creditJ’ne18’19J&J10, 70 a es 
3%s Water 19 to’41 A&O _____- aa 4.80 4s High Sch 1918-’46_J&D b4% %|\4.60% oe Int Loan '26_P&A14¢$185 $190 | ... 
4348 Sch 1919 to '44_J&D}____-_/__---- 4. 80 Waterbury 4 }4sSch’'19- 2153 & J | b434 %|4.60%) --- / Ext Ln Dec’21_J&D 60 63 ui 
Los Co 4448'19-'49 F&A)_____- eeaeS.. 14.80 434s Water 1919-'71__J&J/b4 34 %/4.60%) --- ‘ot Loan 1924- O-M 14) ...-- 1$120 |... 
Oakland—5 4s "19-43 - * SRRRRSEL RENEE Sa 4.80 s School 1922-1953 J&J|/ 0424 %|4.60%) --- et it GBU68 1088. coces| cocker ies 
4358 Mun Imp '19-"43F&A __-__-  ocpredtina 4.80 ater 1920-'49._..J&J/b4% 7% 4.60%) ---|\Switzerland 4s optional J&D) - -- cent sae 
s Jan 15 °19-'47___J&J|_____- fe 4.80 4s Park 1919-1958____J&J|b434% 4.60%) --- 5% notes 1920___.-.-. M&S 1004 101 | == 
4 sSch&cJne’19-’ hi PE 4.80 3348 School 1919-’32__J&J/b434%/4.60%] --- United States of Mexico— 
Oakland 8 D 4s '19-’44_ J&J)____.. ‘epee ‘. 80 West Hartf’d 444s, '43_J&D/b 4.80)---.-. mane g Refunding "4--Qione oo aes tN acids 
Oo e Co 58 '19-'45__..M&S'_____- MRR 4.90 Willimantic—4s 1924..A&O} 96 /|---.-- ae 3 old cin entrenahantl Re IR Sa Se i mace 
P ena—dsJan’19-"42 / * ee D diameie é- 2 Windham—4}4s 1944_..J&J|; 96 (|----.-- pee 
44s Wat Pl’t '19-"36 Age ee as Dae. FOREIGN CITIES, &c. 
Pasad 8 D 4}48'19-'’22 Sep 15)_____- eos “ 80 DELAWARE Amsterdam 48 1900-’01-A&O ---.- ae eee 
Redlands—5s ’22-’51_-_-. Pa, iatetanis aes 4.90 38 Dec 1 1937 op '02..._J&D)/-.....-|-.---- 4.40) Bordeaux (Fr)68’°19_..M&N 9914) 100 | 2. 
Riverside 5s 1919-53_.-_J&D)_--.--|..-..- 4.90 NewCastleios 50’ S- GES sacanelduccna 4.70)\Copenhagen 4s of 1901.M&N i Baath eS, | Rare 
Riverside Co 5s '25-’54 M&N|__-.._)---.-- 4.90 48 Ref Dec '18 to ’24_J&D)}----.-- | endian 4.70)||\Havana—ist 6s 1939_..Q-J 100 | 102 ‘ 
Gecramento 4s Jan’19-'45 op'_..--- Sacha 4.80! 3348 1010 te 1090....d&d)\-0-<--|------ 4.70 1 @ Ss ls SEL OER Mv 100 101 pec 
44s Sew & Dr "27- , & | > | SSERPSS sees 4.80 Wilmington—4}4s '22 _A&O|b 4.85 4.65%) --. ons “Gi Fr) oe iss 99 M4 | i eee 
Bacram’to Co4}<4s'18-46J&D ----_- MEAs 4.80 4348 St & Bew 1934.-A&O|b 4.85 4.65%] -2- Mareeiiios Ur) 6s MEN 99%4| 100 hows 
SanDiego 58 W Wine See SE See |4.90 : 8 1928-1937_-___-_- A&O|b 4.85'4.65%) ~-- Paris(City ofee 1 to2t -A&O15 98%; 99 | ... 
4348 1919-1941 ___--- IE cmteanaiet taketaiands 14.90 s Bldg-Con '53-62 M&S/b 4.85 4.65%] --- > Juan (City of) Porto Rico— 
444s Wh & Har ’19- BoaaD PELE, SPE NST 14.90 it & Bow A r1925_A&O\b 4.85)|4.65%) --- Ref & Imp 1922-36_J&Jb 6% 5%) «ne 
San Francisco ag 5 ener ERS |4.80 Dist OP COLUMBIA Sao ryt (City), Brazil— . R 
58 Munic 1919-1960. _J&J'_.-._-_|------ ie + 3.658 Fund cur 1924.._.F&A} 93 | 98 ---|| 6% Ext g bds 1919-28 J&Jb 8% t Dl ices 
Se 1919-1939__._.-- | a eS FLORIDA Tokyo (City of) 5s of 1912— 
348 April 1923 -——- paloma aT ie: 80 DadeCo. 5s Oct. '47-'54_---- b 5.25, 5%) ---|| Redannefbeg'l7-82M&S 80 | 82 | -.. 
33488 ~ i Re ee \4- 80 Duval Co 54s'320p’12M&N| 100 |..__--| ..- 
Benen euint ‘oO he "ET SEA lnactadleenens 4.90 5a Road 1939_.-..-- J&D| 98 100 inal 
\* 5s Armory 1944_----- J&J} 98 | 100 | __. 





b Basis. ¢ On basisof $5tothe £. 4 On the basis of 4 marks to the dollar. {Fist price. A On the basis of $4.86 2-3to the £. i In London. 
n Nominal. «Sale price. ¢ Dollars per 1,000 rubles, flat. wu Dollars per 1,000 » flat. » Dollars per 1.000 francs. 
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SS a La iD ES ~ ee ao yo 9 
To | , To Te 
Bonds | Bid. | Ask. |Net.| Bonds. | Bid. | Ask. | Net.) BONDS | Bid. | Ask. | Net 
| | —-- 
+ CANADA “Macon-—5s July 1923...Q-J|b 4.604.50% _.. Polk Co 44s '22-'32 A&O 156 4. -80)4 70%| -_. 
Dominion of Canada— | 4348 Oct 1926 Jb 4.604 50% _.-| 48 Court H’se '19-'24 A&O’ 4.80/4 70%) --- 
5% gold notes 1919.-F&A 97% 97%) --- 4} s W W 1919-'36__ Jib 4.604 50% __- ‘Sioux City— 
Seale aa &O| 96 | 96%| -.-|_ 48 Pav & Sew’ "2080" 39- Brit 4604 50%) ...| 48 Jan 1919 opt 1914. J&Jb 4.80/4 70%) ..- 
ie 1988..--202 00 AkO 95. | 9534| ---||Rome 4348 1926...---- J&J\b 4.904 70%) --- ‘Waterloo — 
eae A&O| 96%| 97 | -.-|| 48 Marte bids Pigg 3 39 A&O 'b 4.904 70% ---|| 9 4348 W W Jan 15 *30. S&Jb 4.85\4.75%| ._- 
Se Mar 1 i1937......M&S| 92 93 | _.. Savannah—4¥e ref '43_J&J.b 4.604.50% ---| bury Co 5s '25-’32 J&Jb 4.75/4 70%| __. 
Alberta, Province of — y | 448 Drainage 1944..P4&A\b 4 604 50% --- | 
5% deb May 11925.M&N|b 7%| 614%) ---|| 434s refunding 1959..P&A\b 4.604.50%) ---| 
445% ef deb 1924...F&A\b 7% 644% ---| Valdesta 5s 1919- let a Oe hesiorts + KANSAS 
Calgary 5e 1933------- , | wlan din 7 Atchison Co— 
6a June 15 1935...J&D 15)_...--)---.-. 7 ! | |_ 4s Refund '29 op fesaroriaete meviigievel ee seid 5 
58 July 1,1045_------ WRC inci aintombnms 7 tt HO ‘Emporta— | 
Galt oe a Apr 18 °31_A&018)-_-222} 2228. 7 |4348 Ma 1 "31 op’21_..J&Jib 5%) £352 --- |, 4348 Dec °29 op "19. _F&al oan asimcsal sts 4.85 
enit. 1PowJ'ne5’31.J&D5\------|------ 7 4s Hig ‘35 op '25 J&J b 5% 4%% --- EmporiaSD4}4s'32o0p’ Nc iscduigil cdccaan 4.85 
\4i%s Highw "37 op '27.-J& b 5% 45¢% _.. Ft Scott 4368 35 op ‘10 M&S _-.._- ee 4.88 
= one debt 1920. .--J&J}......|..-..- 7 |\48 Jan 1 1934 op 1924___J&J b 5%, 4%%) --- Galena— 
Halifax N 8 4s July 1945----/-.-.--|--..-- 6 3% |Blaine Co 5s Feb’22-'31_J&J)-.----|------ 5 53 W W 1919-1943___J&D -__---'_.-_- 4.80 
Se eee hae 6% Boise City 5s "22 op "12 J&J)_...--|-.---- |5 ||Hutchinson—5s 1931. -A&U -.-..- ees S 4.85 
Hamilton 4s 1922_.--- i ncnnwntemaucdiy 6% BoiseC’y8D5s’250p'15 M&N)-_.-_--/|_-.---- | § 44s Pub Bldg’6lop’31J&. S| .~.---|------|4.85 
4s Apr 1 1932_...--- BE cn ccnalnccese 6% Shoshone County— _ -.-- |Kansas City— 
4s Elec L & P 1941--A&O}.....-/-...-- 6%%| 581919 to 1924 op 15_J&J|_-____|__-_-- 5 | 5s Feb 1 1919-1925__F&4A6 4.854 75%| ... 
Lachine P Q 5e 1954..-J&D}-__-.-.|....-- 634) | 448 Wat&EIL '18-22A406 4 854 75%] --- 
Maisonneuve Q— i ILLINOIS | 44s Sch Bldg 1929 J&Jb 4854 75%) _.- 
Bie May 1 1919--M&N/___.__|____.. 7 (Chicago 4s 1919 to 1924 4&J|-....-|------ '4.60| 44s Wat Plant Pur'30J&J> 4.854 75%| _.. 
Biea May 1 1930...M&N|_-----|_--_-- 7 | orld’s Fair 1921. -JéJ)-~-2--|-7---- 4.60| 444s Retg Feb 1°29. F&A 4.854 75%| -_- 
54a May 1 1936_.-.M&Nj__--../-22 22. 7 aa 1919 1925___.__- | ER SCH \4,60 Leavenw—4 4s "19 SY Tapia Be 4.70 
Manitoba 5s 1920_.--- a Re HERES 6% 49g Judg 1919 to’ 947 JAS anes "S, iPS \4- .60 Morris Co 4%8 ‘19°23. _J&J) ..---| _-- ase 
Se Dec 1 1918.------ w&D\------|------ 644| 49g Gen Corp '19-'25.J&J|------|.----- 4.60 Sedgwick County — 
SANE OED, cn o dsp cccanalesdnes 6%| 48 1919-1931_....__. ictal aie sinha 4.60, 58 Fund 1925 oP 1915 J&J -.----|-...-- 4.75 
rainage July 1 ‘gos ROS WORE 6%| 49 Ref Wat 1922-1935 J&J'_...-.|_.-_-- 4.60| 4%4s8B’ge Oct’270p'17 J&J -.----|---.-- 4.75 
Mon treal— || So Park 48°19 to ’24_J&D)-_-.--)_.---- 4.60 Shawnee Co—4s 1924_M&N|------/---._- 4.75 
Se Dec 1 1945_-..---- on 6%%| Lincoln Park 4a 1923 J&J)_...-.!_.-.-- 4.60 /Topeka— 
6s ef Nov 1 1056-2 MAN PEGS Es, 6%%| No W Pk 4s '20-34 J&J/__-_--/__-_-- 4.60 | ae Wat Sept '26__J&J/---.--)-.__- 4.75 
7 EE DEA eG 63%%4| W Chic Pk 46°19 °31 J&J}_.._-.|_.__-- 4.60 | lec Light 1929. J&J)-.-.--|-..._- 4.75 
4 o Jen eee SE: cecnesadibcabiadald 6% \Chicago Sanitary District — | 48s Water April 1 '24. A&O VES: REESE 4.75 
dip tatnnwed BIA 'Saphsise: 64%4| 4s July 1 1923-1926_J&J|_.-.--|_.-.-- 4.60| 3%{s Refund 1919_.__J&J|-.----|-.-.-- 4.75 
4s reg May 1927.-.-M4&N/-_.-...)-..-.-. 614 48 Dec 1 1918 to 1923_J&D}__--_-|____-- 4.60 ‘Topeka 8 D 4s Jan 1925 J&J|---.--|-_-.-- 4.75 
4s May 1 1933 £....M&N|_.....|-..... 64 4s Sept 1919-1931. -_M&S}---.--|___._. 4.60 | Wichita— 
4s May 1 1944___-- MNES. tects 614 |Cook Co—4s 191925 M&$|____._|____- 4.60 5a 1930 » opt 1919_.__- S| SEES Sire So 4.75 
3s RK 2 Ma | =e | ae Repanee 6%| 48 Ser K 1919 1931._J&D}__-.--|__-_-. 4.60; 4448 1923__..__._.. ES Sh 4.75 
New Brunswick "\ondent || 48 Ser M 1919-1933 _J&D}__..--}____-- 4.60 Wichita School District— | 
3s Jan 1933_-----.- EE 634 4a Forest Pres’19-°34 A&O}____-_|_____- 4.60| 434s July 1 1923.__. J&J)------|....-_|4.78 
42 April 16 1021 -/A&O 16)--22--|222277 6 344s g 1919 to 1923 ..J&J|------|..---- 4.60 | Wyandotte County — | 
4s July 3 1930... OS eager: 2 cete 654 [East St Lou is— | 4$6e Bridge "32 to 41P&A\------|----_- 4.70 
4s 1932 opt 1902. ___- | DERE neha 6%| 46a ref Sept 1°28__Sept 1)/_._.._-}_.__. 4.70) 
as 1932 opt 1902._P&A 15)_...--|-...-- 6 34 |\Joliet—5s 1919-1925_..M&S|___.--|_.__-- 4.69) 
448 Dec 1 1925----- fo ee 6% |Moline 4348 1919-32. J&J|.____- woa--|8-40) KENTUCKY 
North Vancouver 5s *60_J&J ebodnalinewns 7 ||\Peorta 4448'10-'24._ Junel|______|______ '4.70| Taz-ezempt: an amendmest te th ¢ Conat|itu- 
Nova Scotia, Prov 48°19 J&J}_.-2 22). .-- 6% |Rock Island 58 1918-1923.__|_____- _.-.. |& 70 tion of Kentucky passed at the Nov.19 15 elec tien 
4e Jan 1 1920.-..--- [ETE HRN 6 % \Springfield 3}48 ref '20 Sept) _._. |... |4 70, provides that all bonds of mun ¢spal ¢ orporat ‘tone 
4s May 1 1920_.---- | RP Beer 6%! ||now issued or hereafter to be issued sh all be ties 
Se Jan 1 1926__---.-- |. ae oe 63 exempt. | 
Ontario, Prov of, 58’20.P&A)}_..-.--|-....- 6 INDIANA (see foot-note o || Covington— 
Be ier ). REECE Botaels 6% |oBooneCo4eCH’'19-"20 M&Nio ..._|_._. | 4. 60, 4448 W W 1919-1951____ |b 4 4.80%| .-- 
640 M May 1925_.--- | EEE GRNES 6% |\Cass County— | 48 Redemption 1922. F&4'b 4 80%) __. 
ae carapneae be: Maca 6%4) cas Bridge 1918-33M&NIS|¢ -...|..... 460| 4s Water 1927___._- Sal b 34 4 30%| -_- 
48 March 1 1926_..._M4&8}_._...}...2_ 6 % |oCrawfordav 48 '19-'20. J&Jie _...| ___. 4.75 4s Fundg 1952 2 op °42 F&AD 3% 4.80%| _-- 
3 ee COE! antetbiduces 6 %||eEvansville—4s Ref '32_J&Jjo _.-.|.__.- 475 se =p Count 
Ottawa City 6s "9 G8. «NE ccnantloccnne 6%| o4¢ Ref 1942._._____- BBM .6ccln cen: 475 sg Fund 19 to 24 J&Ji------|.---2-| 8 
4a ‘25, '34, 25, ,  G ° aeEe cess 6% \oFloyd Co 4s 1919-30. J&Jio _.__|____- 4 60 rrea ort 434s'270pt'l7 J&J\------ ------ 5 
3 8 Sew Sep 2 28.M4&8).....-/-. _--.| 6% |oFt Way—3 4aJan 18°20 J&J\o ___-|_____ 4 75 Franklin Co 58'19 to’24J&J\-.---- -.---- 5 
, Provi hag o¥t Wayne 48°19-"23A&O\o _...|____- 4 75 |Harlan 
Be April | 1 41020 iene A&O| 16% % 694% .--||eFranklin Co 48 '19-’30.J&Djo ..--|_.--- 460) 58 Rd & Bidg '22-’46.Ma&~|------ Stasi 6 
Se June 1 1926_-..-- D) 8 9 . . -||}oHendricks Co— Lexington— 
Cit Ne Apri ft E See 6%| 48C H Jan'15°23°32J4&J 15\0____-. --.- |460| 46 Feb 1945......-. ER eee, 4.90 
6346 1022.....-i..--- Moccestloasanes 6% |oHunt’ten Co3 4s’ 19-"24J&Jio_....| .... |4.75 Lexington 8 D 4s 1938. J&T)|------.. .-.. (4.90 
3s gold July 1930..J&J)_.....}-.-.-- 6 indleneg— 4 net allealng onal |Loutertio~—- 
3s July 3 Dicndcd~ttescinncawd 6 4s Park Imp Jan 1°27 J&J|_..... caeeaaill wala 8 Hospital 1951. Ma& | 191 
3340 Jan 1 1031_.....J&J|_.....|...... 6 ots Fire Dept J’ne 1°41 J&J\o__._. --.. |4.60 ths $ Schoo! impt 64. A&t| 100% 103 | __- 
3s July 1 1933__--- PR entacehinténs 6% s Hospital 1936 _J&Jio_____ --.-. |4-60 a imp t jag. 3A 9346 98 |... 
it SD «susnentiaosascleiaane 7 s City Hall 1939 J&Jjo.....| ____. 4.60 Dee 1 28.-@-M 96% 98 | --. 
Bt iface,Man,5e’31 J&J2)_.-. 2}. 7 olnd tat D 46'19-"26J&Jio___._ _-.-.|4 60) ‘s Park 1 ELOY 7 a eee Pa 
Three Rivers 5448 '20 M&N2\_____ |---| 7 o4s Bldg Sept 1 1946..J&Jio._.__| ____. 460| 4s Ref’g jay 1 1937. -J&3 nc baalk aati 
Toronto 56 1919-1936. _J&J)_.-.__|_.___. 634 o3\%s July 1 1941_...J&Jio____- _... |460| 48 Sewer 1947.____- F&A oT | S73! co 
1923 6% \Jeffersonvilie— || 48 Loulsvy W Co 1946_J& 1 99 | 100 aie 
4 6%| 034s Refund 1925_.M&Nie__...| ... |4-75 * paaney Wat Co'50 F&A! 99 — 100 =e 
4 6% |oKnox Co—4s 1918-'20 J&Die.... | .... 4.60 Ref’ 1940_...M&N\/| 8544 86%) __- 
4 634 eKokomo 48'21-'26-'31_M&S\o_....| .... 4.75 3 Refun ing 1943. J&J| 85% 86%) __- 
4 6 % |oLafayette 4448'200p'15J&Dio.-...| -... 4.75) wer & Park 1941-J&J| 8544 86}4| _-- 
$ 6% oLa Porte Co 58'19-'28 J&Die..... oge-- fae om one County — 
4 1955 6 #4 eLoganspt 3544'26 op'16 J&s/e-----| ---. |4.75| Se Ref 1933 op 1913. Mis|----- Ras 5 
4s St Imp Jul 63 04a '19-'37 J&D 15|e_--...| .-.. |4.75)| 58 Ref 1933 op 1923. M&s|------|---.-- 5 
4s £July 11 48.-...J&J es eel ies deed 6% Masten vet Ref '27_J&D) ....-. ---- |4-60 Owensboro—4s'31 op’11J&J).----- eee 5 
Bhs July 1 1944-"45_-J&J)_-----|- 6% ob tee Bridge 1924_...J&Jjo -...| -... 4.60) 4s Street 1930 op 15_-J&J)------ Rees 38 
Vancouver, B Refund 1925...J&Dje _...| __.. 4.60 Paducah 44s ‘18 op '98 i icnancd Sew 4.90 
6a 1919 opt 1917. ---J&D)_-__--)_..._- 7 Michi an City— 4s Oct 1 1920-_._.-. 4EG\-2<--- Seta da 4.90 
544 %Tr’s notes’18°20M&S|______|_---- 7 8 School 1920-24_J&J\__-.-_|_____- 4.75| | 
3 s Nov 30 1924... M&N\__----|_--._- 7 lloRichmnond 4s 1927.. M&Slor ~~. "rr 714 75) LOUISIANA 
t Imp 4 nahh il sccmestngusats 7 |jeRichm Sch C 48 1919 -F&Ajo...-.| ----. 4 75 58 Port Comm'n '20-'54 A&O)------|------| 5 
fest Imp ae fF at ieee 7 \|lo St Jos Co3¥s ’22-’24_A&O}o____. ..... 4 60 5s Pert Comm’n '24-’59 sat) ES ES. y 
oo lee Sept 9'32_M4&S9)-_...../-..... 7 034s 1919-1926 ___- P&Alo.....| ..... 4 695s Port Com '23-'55_._J& 5 
VictoriaBC4 }4sJan21'24 J&J)_--.-- |... 7 |\oSouth Bend—4s 1925. _J&J\o.....| _... 4.75 444s Ref 1919-1964_ “PEA b 4504, 35%| ... 
5e Feb 1 1919.......P&A\_____- ----.-| 7 ||South Bend School District- | \4\s Pt Comm '25-'57.M&8b 5% -.---- ea 
Winnipeg, Man, 58°44.-A&0\b 7 634% ---|| 04s Apr 17'19-'27____F&Alo__.-. ---- |4-75 | Atchafalaya Levee Dist— 
ba June 1 1926... .-- J&D/>D 77%) 6 ---|/Terre Haute— | | 53 Ref 1949 0 1939.1 M&S; 99 |.--.-- _— 
Be Oct 1926_..-------._- b 7%) 6 % -=-|| od Oct 1°27 opt "17. Ad&O}o._-—- __.--|4 75 |Boaster District | 
4s June 1 1934___.__.__- bh 7%) 6 ---|| e48 Sewer 1930.____- Bit .ccn~ ----.475| 68 1922 opt 1912- vee _M&N 7 eres ee 
ds Aug 1 1946...-F&A i6\5 7%| 65¢%| _2_loTetre H SchCras'l0 “SIM &S| 0.2. 7772/4 75 Caddo District Levee— __| | 
oVigoCo4 4% Dec16’ 18-27 J & D\ o__ --- _---..469)| 5s 1951 op 1941_.-.- i es eee a 
P scapniaatidl o4a Bridge 1923_____- S&J\o_.... .- 460/Fifth District Levee— | 
4348 1 ---J&I)b 4.25)..-._- —_ | || +58 1950 opt 1940...-J&J Be aes Oe 
4}4s rel ‘038. 1945-2 --J&J\b 4.25|-~ ~~ 77 ---| INDIAN TERRITORY (See) Oklahoma) | 58 1952 opt 1942____- mm Ge lanance ee 
4s July 1 1926.-_...... J&Ib 4.25)... 2. one | 5a Oct 15 19620p52A4O) 98 |..-.--| 2... 
34s Jan 1919-1935_..__.J&J\b 4.25)______ a IOWA 5s Oct 15 1963_..-A&O15 98 |_.-_-.] .2. 
Albany—5s 1945__-._. Pi ilovcongicescon . "|| Boone 434s 1919-'31___M&N]_--_--_|_.____ 4.75 Lafourche Basin Levee— 
Athens—5s 1922.._.. Man ewinGlinadeels |Burlington 44s '19- aa, ea 4.70| 58 Jan 1954 opt 1944.J&J 99 |-.---- cee 
Atlanta— Cedar | Rapids Lake Borgne Dist Levee— | 
4348 1922....._...-- S&I3\b 4.75'4.50%| ---|| 48 1919 _....--<_-- eS IS 4.70| 5a Dec 1952 0pt 1942.J&D, 99 |__---.] _-- 
s Jan 1 1940... _J&J b 4.75 4.50% ati: loiter! Rapids Achosi Dist— j New Orteane— 
e Sewer 1919-40. _J&J b 4.75 4.50%| _--| 4% June 1 1921..--J&D|_____- aia. 4.70, G8 & DS July’22J-Q 100 | 110 |... 
4s Water May 31 '23_J&J b 4.75 4.50% -=-| Council Bluffe—  _.....-.- remium_______-_- 2 Ss ee a 
334s July 1°31 &°33__J&I b 4.75 4.50 ---|| ¢ s Wat-wks '19-’30M&N/|__-_.. ______ 4.75} ce Premium (dr num) _J&J/325 | 330 |... 
ar 5 Pe 1021-.---M&N b 4.75 4.50%) __.|| 4149 Fire Eng H'se’20 J&J| -_---- Sis eps 4.75| 4s Floating debt '48_A&Q 70 |..-.--} ... 
“38 Red May 1°24._M4&N b 4.75 4.50% .--||\Counct! Bluffs hool Dist — 43 Constitutional 42. J&J 89 |... --! -.. 
4242 Flood Prot '42-M&Nb 4.754.50%) ...|| 4a ref July 2'20 op "15 J&J' - -|-.---. 4.70} 48 Public Impt 1950 opt | | | 
49 refunding 1934____J&J b 4.75 4.50%| __- ‘Davenport 4s 1919-20 M&N\__-_-_|-_____ 4.65) 1942 (old iss)... _-- J&J3; 88% 89% --- 
3348 April 1930. --..A&O b 4.75.4.50 %| aie |DavenportSD 4 ie 1921 J&D)_____- Riis 4.65| 43 Pub Imp'’420p'28 J&J| 8714 ------| --- 
Brunswick—5s Jan'21..J&J; 98 | 100 | _~- 4340 Bch Bldg 1925--.Jé&J} TEMPS BERN 4.65 Orleans Dist— i 
Chatham Co—5s 1919--J&J|_.-.-.|_..._.| 5 Des oines 58 °18-’21______ 1 Sige Tantles: 4.65) 58 July 1959 opt 1929.J&J 100 -..... sei 8 
Clarke Co 58 1923-'41_.J&J\b 5% 4.80%] _-.|| 59 Municip 1919- isa? BE cacecelcocene 4.65 |Plaquemine Parish E Bank— 
Columbus 58 1919°'°22..J&Jib 4.754. 50% ---|| 44s 1919-1031____- M&N aA. Gh ME: 4.65| 5a Oct 1952 opt 1942-A&O 100 |____..} ... 
5s W W 1919-1044.__J&J\b 4.754.50%| -..|| 49 City Hall 1919-26._J&J)_--___|______ 4.65 | Pontchartrain District— __ 
44s Refunding 1939. J&J\b 4.75 4.50%| .__||\Des M Ind 8 D 4} 9°32_J&J3 b 4.80)4.70% | D és 1944..-.-.-.-- M&N 100 |..-.. ale 
|Dubuque Co4 | 2 REI, Spirit 4.65|Red River A & B B Dist— | 
|Fremont Co 5s 19- EE nwcblcncmee 4.75| 6s 1950 Series B-_---- oo  p Seee =n 
‘Greene Co 5s 1920-25._A&O._.-___|______ 4.70) 5s Mch 1953 op '43-.M&S, 99 |......| -.. 
Jackson Co 5s 1019-99. -A&0)b 4 85/4 75%) ..-/|_ 58 1965 Ser D------- F&A . 99 |------| --- 
aMarmaltown Ind 8 D | Shreveport— 
s July 1922._.___- S&S b 4.85} 75% ---| 4%a WW&Sew'l9-’54 J&Jb 4 85 4.75% --. 
one rien Ce fa 1920-25 P&ASD R°jt 75° 
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- ® Nominal. o Tax-exempt; under a law ap opreves wer 4 1908 and which went nae eeeet Apr. 23 1903, bonds issued 
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To T ro: ie ow 
( e ae, 
Bonds Bid. | Ask. |Net.) Bonds Bid. | Adk. |Net. Bonds Bud. | Ask. | Net’ 
ae 6ke—4s gold 1927_J&J| 94 |... -.. ...||Koochichi 58°19-"33J&J}_.__--)....__ 5 
MAINE 3 Dec 1918-1932_..J&D______|...... 4.62| 5s Ditch 1921-1935_J&J| |. __. 5.10 
Se June 1 1919_____... NR ERG aE 4.70, pf . 2. 4s 1924._____ 3 ie at pearietes bilnnen is— 
4s t 1 1919-1953_..-M&@S}___ 22} 4.50| 48 Mch 1 1919-1922._M4S)______/______ 4.62)) 4 mpt 1919-1920_J&Jib 4.804.60%)} __. 
4s Highway 1919-1936.M&8}______/______ 4.50 | Leominster—4s g 1926.A&0| 94 |______ ABE ae : 1921-1925____- J&D\b 4.804.60%| .__ 
tant 8 1925_...J&J\b 4.70\4.60%) .__||Lowell-4s Water 1920.M4&N 98 |______ ja ee : 1926-1935 _. Ta RS b 4.804.60%] __. 
48 1935 & 1940___.__ J&I\b 4.70'4.60%)| __.|| Lynn—4s July 1927__._J&J} 94 |_.__-- oe a * § July 1920___._ J&I\b 4.804.60%)| ___ 
Auguste— 3s April i 1932_...A&0) 88 |_..... cana ch 1919 O aT Maal 4.804.60%] ___ 
4s Ref 1919 _______-_- en ae ere isthe, Mel en—4s 1924.____ M&N| 96 |. .-... _..|| 48 School Jan 1927...J&Jit 4.804.60%) ___ 
Bangor—asRet Water"ss}as\» 270 4.60%) __- s Water July 1°24_J&J| 94 |_.___- ~~" 4s May 1 1927__.._- M&N|b 4.804.60%| _~~ 
48 Fund ‘20-30 tax ex.J&J|b 4.35|.._.-- wai Mari borough—dsFuly’265&J) 95 |2222. “""]] 4s School Jan 1 1935..J&J|6 4.804.60%| __~ 
Bath 4s Ref 1941 -_-__- J&D\b 4.50)_.___. pee 4s [Improvem't 1937. “J&I|b 4.804.60%| __- 
Biddeford 4s '19-"35..-M&Nib 4.80)/4.60%| --- “a ‘Feb 0088......... F&A) 93 |-....-. - 2 > else 1942.J&D}> 4.804.60%) ... 
Cumberland Co 34s J’ne'21 97 |_....- ---)) 5s Apr 11919-’28 tax-ex’pt)_____./_..... a” Me aeirtielaayenig: A&O|b 4.804.60%)] ___ 
Gardiner Water District— Melrose—4s June 1924. J& 2 Ree cou 4 Gohool Jan 1°29. J&J\b 4.804.60 uke 
4s Jan 1934._____ oe - i a Sea _--||Methuen—4s 1928....P&Al 94 |_....- a 8 Water-Wks '32_-J&J|s 4.804.60%| _.. 
Kennebec Water District— Middlesex County— 
344s g 1920 & 1925.._.M&N/b 4.80/_____- ---||_ 48 1918 to 1924_____ ee 4.60 mie we $001... RON. 6 ok csh cc 4.70 
Kittery Water District— \‘Milten—3 4s 19 to’32_F&A)__-..._)....-- 4 60 Red o—5 8'20_A&O}____-_/__ a 
®. 58 Jan 1919 to 1938__._J&J|___..-}_. ..-|New Bedford— St Paul— 
pp a 4s Water Apr 11926.A&0| 95 |_...-- ial be Refg July 2 1023-8134] b 4.804.60%| ... 
48 s cet. 2007... nance ABO 06 i235. ---|| 48 Sewer 1919-41 (tax- s July 1935_..___- J&JI\b 4.804.600 Ried 
Portl es SN EI I ci es a 4.25 s Park June 11943J&D/b 4.804.60%)] .__ 
4s Aug 1 1929__-..-- TE Sane 4.50; 338 1923_........_ P&A 94 |-...-- "ae s Sewer July 1°43_J&J\» 4.804.60%)| __- 
4sCit Hal 1936¢6" "yee peice 4/50 Newburyport — i Water Aug 1'43 F&A\b 4.804.60%| __- 
y oe th ee Ee ee 4.50) 3s ter 18 to ’°34_J&D)______/__.._- 4.62 s Refg J’ ly222-'31 J&I\b 4.804,.60%| .-. 
8g Ref July "009. amet @8 loo ..-||Newton— s Nov 1 1931___---- 6’ 4.804.60%| ... 
Port and Bridge District— “ Water Aug 1935._F&A) 93 |-..-..-.- dee is f March 1 1939_M&S/b 4.804.60%| -_- 
3 fe J s July 19 to "39-.M&S\b 4.40'4.30%) __-|| s Water Dec 1926_J&D) 91 |-...-. .--}| 48 Sew’age July 1°39_J&J/b 4.804.60%) ... 
Port ater District— \Nor ampton— 4s March 1 1940____M&S/b 4.804.60%)| ... 
48 Tontiee 1928_...- J&D| 94 96 |---|) 3}4se 1919 to 1926._ J&J)____ _|_...-- 4.62) 3s YS ril 30 1922__M&N\b 4.804.60%| __- 
Saco 4s Apr 1939. ----- A&O|6 4.70)__...- ---| Quincy 4s Sep 3°19-"22.M&S/ 98 |_..__. -- -|\Sout aul 5}4sref’33 J&J)--..--|.._.-- 4.80 
Washington County— 3%%s April '19 to’39__A&O'b 4.75'_..___ a 
4s 19 : opt 1923____- ’ 2 ee .--|\Salem—4s 1919 to 1920.J&D) 98% ______ al 
Watervilie—4s me | Jad eee eee ee ---|| 48Jan 1°32-’54tax-exemptb 4.40 4.25%) -.-- MISSISSIPPI 
3348 Sept i935___._. M&S} 84 |_...-- .--|Somerville— 5\s Apr 1929-1934... A&O 64% to5%% | --- 
eotinghda en nT) 98 fmmmm-| 1S sete Ne GB PEN ooo re 
Sp — a ae!) ee =a 4. 
MARYLAND 3s School 1935____- irs Se se s July 1 1936_.__._.- eee seta 4.75 
44s Aug 15 1921-33_F&A15)_____- 4.85%; -_.|| 3s Sewer 1930_______ OO tas cuwe wets State Jan 1 1919____- CS ERE RTL 4.75 
i EE, nnctabing) nedsskideae 4.40 Taunton—4s 1927_____ ieD Oe Pccmals aia 3 s Refund Jan 1 1927_J&J|______|.____- 4.75 
4s 1928 opt 1923_....-- i * Bee? ieee 4.40; 346s Sewer Dec 1’°30_J&D, 88 |_.-.-- Boel a State 1934 op °14.-J&J)______|. 4.75 
= ion Lo megaletagey (eats spears 4.40 Wakefield— Greenvitle Go 1030......343).....-)...6-- 5 
4s 1919-1929__._-..... | SE NeSeet 4.40; 48 Water 1919-1933_A&0O0}b 4.75 4.60%) -.--|| 56 Refund Sept 1927 M&S\______|_____- 5 
4s Roads 1919 1930__..F&A|_.-../__ | 4.40 Waltham— Jackson 5s July 1°33 _J&J)_...- ). 2 5 
ae July 1919 opt 1914._J&J}_-_-.- fe 4.40| 344s July 1920______- J&J5; 97 | .-.-- ---|| 59 WaterA 1928 -F Disuecnwe aban 5 
8 Roads 1923 to 1928____}_.-.-_|___ Le 4.40, Watertown—4s '19-°34_J&J) 95 |_....- || Se Water 1930_._._. SR ata: 5 
Annapolis 4 4kgs W W'42A4&0)__-- 1 |” ae 3 ie 1919 to 1929... -J&J)-..--) 2-22 4.62| 5a Jume 1 1932_____- i Ee 5 
= wi Meridian—6s May leees RIPE IES 5 
3 Mar 1 1919- 65..Mag b 4.50 4.40% __.|| 48 Sewer Dec 1°18-'24J&D| 97 |__-_-- ---|| 58 Dec 1 1939__.__-- BE ddindicdiabsiei 5 
‘ “ Mar 1 1955....M&S|b 4.50/4.40 ..-|| Worcester—4e 1022...A&0O, 98 |. -.-- 5 oe Se House 1941_J&J/__-.- |... . 5 
4s Nov 1 1920__-_.-_. M&N| 94 {_..._2 aa 4s Jan '23 (tax-exmt).J&J\_____-|_.--_. 4.20) Mississippi Levee Dist— 
4s Water 1926__.... M&N| 94 |____- ..-|| 83s April 1 1922_...A&O| 96}4)__-._. ---) Se May 2 1944...._. MA&N].....-|...... 5 
4s Aug 1 1951_.._._- F&A| 94 |______ nate 5s July 1 1953_._.__-. IE anced cabal 5 
4s Annex 1954___.-_- J&D| 94 |_.___L oe 4s Sept | 1934.._._- BE cacdccbncaew 5 
4s Parks 1955_...-. M& ES serene BAe MEXICO cksburg 
4s Mch 1 1961_.-.-- M&S; 94 |_____. ---|\See Foreign Gov’ts page 4 ny “impt 1919-'32_.F&A}___...}_.... 5 
o Aug tC!) aoe F&A| 94 |_____- ae 4 wer Dec 1 '28.Dec)_._.--/_..... 5 
3s July 1 1930__._- J&J; O91 92 ETc Yarco-Miss Delta Levee Dist 
3%s Imp 1940_-_----- J&J| 89 90 | .--|| MICHIGAN (See foot note o) 6s 1947 option 1917_-J&J|_.-.-.|....-. 5 
3}4> Marc’ 1945._..M&8| 88 90 | ___hAlger Co—5Se Read '22 P&A\_____.|_..._- 4.80| 58 1924 1066. aleahasaicl | SRN RPA 5 
34s Refunding 1952._J&J| 88 90 | _..||Ann Arbor School District 4348 Faly 19 Ae CEE MR aires: 4 
344 Sew'age Imp ’80_A&O| 80 }______ ---|| 48 Sept 1935 _..._.. A&O}....--|-.-.-- 4% 48 1952 ane 208B.. .JB7) cccccckssuoce 5 
3348 Jan 1 1927_____. J&J| 85 90 | ---||Battle | 
Cumberland 44WW’41A40)..-.22) 2 -..|| 49City Hall | 1027-"36_P&A}_.....|..-.-- 4% 
4s Water 1923_____- SE Giselle saad 22 Bay City— MISSOURI 
Frederick— Rae ES ae 4.30, 
4s 1919 ) opt 1903____. | Se peepee Pe 0 See NBER Gln 4.80) rer '19-'25 op-J&J/b 4.504.30%| __- 
Hagersto eBay Cote SO Se cwendlncdoons 4.80, 
i aster "1938-1987--A&O ae Soe _..|| 048 Ref Dec 15 1923_J&Di______|_...__ 4.80, Sept yi 1930_...M&S/b 4804 65%) _.- 
; Calheun Co— S Saeaeh 1 1933__M&Sib 4804 65 pee 
MASSACHUSETTS . . 44s Road 1919-26__A4&O)_._.-_/_...__ 4.85 arket House '24. J&JS|b 4.804 65%] --- 
4%{s May 1919-1922 __M&N|__---_|______ 4.40 | Detroit— to Water 1924. J&J\o 4804 65%) _-. 
48 1918 52 (tax exempt) Var.|-.----/_____- 4.15| 48 Sewers Apr 1’22__A40/b 4.654 50%| .-.|| 4s Park & Boul 1924._J&J\b 4804 65%] __- 
8348 gold Nov 1023.--M&N| 96 |77.27- “..|| 048 March 1 1044.. M&@b 4 65 4 50% 222] 4s Sept 1 1930.___ b 4804 65%) -.- 
3 6g July 1 1935.....- J&J| 87 |__ 2. _-.|| 048 School 1946 _...M&Nb 4654 50%] ---|| Kansas City School D | 
8i4s Water 1942_._.__- J&J; 85 |... .--|| 34s Park 1930______ MASb 465 4.50% _ | 4s July 1 1933_.._- J&I\b 4804 65%] -_- 
3 a8 g July 1944.._.-- M&S; 82 |. -..-. _--||oEscanaba 43 s 1919-30_J&Ji_..___|..-._- 480|| 48 July i 1927....--- J&IJb 4804 65%) --. 
0) 8 1028........ A&O} 85 |___... bis eFliat 4} 1 10-90... PEA cccccleccece 480) 4s July 1 1930.....-- J&3b 4804 65%| --- 
as gS ay 1020........ M&N! 85 |_____- od pids— 4s Bidg 1932_.....-- J&3b 4894 65% __- 
3s Met Sewerage 1936. uae xt eee —_ oF Protec’33. —_ rib eeey aaa 344s Jan 1923_.._--- b 4804 65 pen 
Bs g July 11930 JaJ3| 77 |.22~77 ra Water Nov 15°29.M&Nb 4.80.4.60%| ...| 3%eduly 1925...--_- J&Ji\b 4804 65%! __- 
$s 5 Water Jan 1 1941- “583 , SS cages ne laa Was Park 56 1928__J&Ji__.___|__..._ 4.80 Lafayette Co 3448 1921 J&J| 95 i: ee 
Ar n—4s Water '22J&J, 97 |_-___- ---}\_ 0448 Sept 15 1934__M&S__-___|_.-.-- 4.80 Little River Dra Dist— 
Attleborough—4s 1924 J&J| 96 |_____-_ ---| Holland s Ref '19-'23 Peb_.____|_..___ 4.80 ss s Oct 1919-1933_.A&O 65% %| 644%) --- 
3348 March 1935._...M&8} 86 |______ __.||Kalamazeo—o sys Sewer ; || Pettis County— 
Beveriy— | & Imp 1919 °25______ OS ES Se’ 4.75) 481919 opton1908_.M&N| 97 4 pap 
4s Sewer 1919-36__._.A&O.8 4.70)\4 60%/| ___| Lansing—6Ss 1918 to’23_J&B_.____|_.._- ~ 4.75 St Jesepn ines Fea 96 Se ord 
n— | 4s Water 1920_______ | SRR, HReRRRE 4.75 1934 ait naal M&S| 96 a Ree 
s Tun 1960 taxex.A&O|} 99 j__.._. aos Mangustte SiGe 1008... Bow cnccul socesa 4.75 i 1926 ik cad ties ie en M&N| 96 oo hie 
4s Water 1919_..._. A&O| 99 |...... Sn on— \\§t Joseph School District— 
4s Park 1920... ._- ed ees ==) te ater 1919-'35__._.J&Jj}_...../-..... 4.75| 4348 1925, 1930 & 1935_..-|-...--/___._. 4.80 
4s July 1936_---..._. > MO Nie call ou a WW 1010-'44__ J&J)_...._}...... 4.75 8t Louls— 
4s Apr’ 19-'37(tax-ex) A&O b 4.35'4.25% eal “ ay 1 1934__.__- SERS, geperadiaeat 4.75| 4}4s Bdge-Compl 35 A&O) 100 | 103 | --- 
4s 1919-1939 (tax-ex) J&J| 96%)______ _.-| Muskegon Scheel District— | || 48 Insane Asy’m '28_A&0O} 94 Oe ple 
4s Tunnel & Sub '48.J&D| 8854\--_2-- a yearn | ES ee: 4.75| 45 Public Impt 1928.-J&J| 04 | 96 | 277 
4s Sub 1957 taxex..-A&O| 93 |_-___- ---||M en County— as | 48 Public Bldg 1920..A&O) 94 ee Se 
4s Sub 1958 taxex...-J&J| 93 |_....- “"" ahge Jan 1 1988...--- SRE RIES 4.70| 49 WW Renew '31_-M&N| 94 | 96 | __. 
49 Tun .&Sub'59 taxexJ&J) 93 |-..--- .--|j Pontiaco— || 48 School 1937.....- J&J| 94 95 | --- 
3348 Imp Sew’age '19_J&J) 99 |-_-_.- 0. 4)a WW Iimp’31-'47M4@____-_!______ 4.75| 48 School 1938_____- J&J| 94 a Bai 
3}4s June 1 1923__..J&D) 94%)_____- .-.||Port Huron—4 Ref’g 1919 _|..-.../_----- 4.75) 3. rg Ren Jun 25'27.J&D| 93 96 a, 
334s June | 1924__--J&D| eat ~~" 46 Jam 1 1933_...-.-- ll cmianitandthuba 4.75) H s April 1 1925._..A&O|______/..____ aac 
3348 June 1 1932__._J&D| $7%|______| ___|| 3440 Park July 1°20._J&J)__..--|}-..__- 4.75)|| #f AD pril 1 1922..A&O| 94% 96%! _.. 
3s June 1 1934__--J&D| jeeiepeten _..||Saginaw— | gprinet eld 58 '320p’17_J&D}____-- WR ee Fai 
3i4s July 1 1935... J&3| 86%)\...__- eal 44s Wat May 1°25 MAN) _..|.--_.. 465) 
: s June 1 1943_...J&D| 8244|__.__- _... 34%s Wat M 10 '20.M&8) a Se (Seer 4.65 
s June 1 1944._._.J&D| 82%/_____- ---|Sault Ste Marie— MONTANA 
a July 11945.....Ja&J| 81%|..-.-- [4348 Bridge July 1/20 A! A TR '4.75| Billings 5¢ 1934 op '20.J&J|_.....|..-..- 5 
4, a ON J&3| 95 j...2.. ___\ 48 geld July 1 ya2 iS ROO Pl 4.75 Bozeman—65se '19 op 09 J&J|_..___|_____. 5 
Brockton, 48s May 1927M&N| 944%)... _-- __.) Wyandeotte—4 }4s 1934_J&D)_.__._}..-.-- 4.75) Butte— 
3s Water 1932___.M&N| 87%|_____- = 66 Funding 1922-1936 J&J)_..___|______ & 
Brookline— Butte School District No 1— 
4s Water 1919 to 1923 J&J}; 98 |__.__- a4 MINNESOTA 4448 1924 opt 1914. __J&J)___.--|....-- 5 
Cambridge— | AitkenCos sDec’19 '24Aug|......|.--- 4.80|| Jascade Co—4s'21 op’ 1lJ&J|_.....|...... 4.80 
3 ater May’25_M&N| 93 {______ __-\Beltram! Co 448'18-'24J&B)___--- |. 4.80) Suster Co—6e’25 op 15 J&J|___-_-|--__- 4% 
Se Bridge 1041......PF&A| 77 |122727 oa Sie Ditch 1923-34. J&B... -|.2227 5.10 Deer LodgeCoSe’190p'09. J&J|_.-~~2\27777 4.8 
Chelsea—4s Park 1936.A4&0O\b 4.70'4.60%| ___||Brainerd—5a Nov 1919-1929-.__../_..__- | 5 || treat Falle— 
E-verett—4s Sew 1929.._M4&S/ 93 reds» __.\Cass Co—5s Ct Hae '22 A&O)_. | -- 4. 80 4 1923 0 tion, lel. OE: ehre es. 4.80 
Fal! River— } Duluth— jee jroat Fails Sch Dist Noi— 
4s Municipal 1922...F&A| 97 j{-.-..- _..| 58 @ Water & Lt 1926 J&J)_.____/_.____ 4.70, 48 1925 option wO1e nas MEY Se 4.80 
3348 Water Feb 1930-F&A| 88 |.____. pie deg Oba ee | 7 ee eee 4.70) mR. Se 1931 opt 1916 J&J|___-_- 41 
rics urg 48 1922._..- meen) @0: focuses aia Water or ee eee eae 4.70); Telena 8 D No 1 4349'22J4&J)..-...)....-- 4) 
8 Water Te J&J5; 90%)-.-.-- oan ater & Lt 1936- Aa) RI TA Saeie: \4. 70) omereen Co A St. sl dbtwdalsssote 47 
Gat lps Ind School Dist— | Kalispell 58 PRC <BR Bee 4. 
b 4s Water 1919-1934_M&N; 95 |. -.-. ---|| 5&8 May 1 1923_-.-.- DS See Pen ae \4.70| Canin Clacke: Tn. 
Glouceste 4} Feb 1 40 op '30.P4&A\__----|------ 4.70| 54sC Hg 1919____- ON SP eae 4.85 
3s $s Water’ 39te "81 ALO)... ccsclccte<e 4.62) 48 19340 a an SOs EN 4.70) sedis Co 5s '32 op '27.J&J)_...--|..---- 47 
Haverhili—4s 1927....J&D) 94 |.-.... .-- Hennepin | _ | 56 Fund Mch’31 op'31J&J|---.--|---.-. 43 
4s Ct HA 4 1924. pe. ee eee 4.70) Missoula 4}48 '24 op '14 J&J|_.-.--|_----- 4. 
! | | 











Fiat price. » Nominal. « Tax exempt; under a law approved May 18 1909, and which went into effect Sept. 1 1909, bonds issued 


b Basis. 
after that iets by municipal corperations are tax-exempt and these, accordingly, sell on a better 
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To Te 
Bonds | Bid. | Ask. Bonds. Bid. Ask. Neat. Bonds. Bid. | Ash. | Net. 
Missoula County— A y 4468 1936____- RARER See 4.85) NEW YORE (Concluded) 
4s Ref 1921 opt 1911-F&A sonwsdlwecaine 4. sol 148 Y April ee ' > RE SRE 4.85 ae (Concluded 
’ aJ&J xI an ch Be 1043 “EN etihiniahanabebi 5 || 314 Dim Imp 1919 24F SA RRS IIS, <a 
Dec 1935 ep ’33J&J .....-|-.---- ‘Long Branc pe loccetelescace 6 Pub Imp 1919-24F&A|_..-..)...... 4.45 
Silsachens Coun Fen es aso 40 June 1 | 5056. wcic0 SED) ccenc|coonoe 5 merry ‘Coa bgatio-26 F&A -.-.-- ae 4.45 
1 0G ARR cuieie sds Gas yndhurst— 8 Aug 1 1925_____F&A)_.__.- lansaianeteite 45 
5e Ref 1919 op ! 5s Sewer 1919-1957__ J&J|___-_-|___--- 4.80, 4s 1936-1987-1038. M&N/}---..- a 4.45 
| Mercer Co Co 4} > © - oe eae 4.70 ‘Amsterdam 5s Wat 1919-37_|----.-..--_- .50 
NEBRASKA L-  S8h ef gM ae eeepe: 4.70 Aubu’n-4}4sDec6’18-’31J&D _____- | spindoiadl 4.50 
Cote" 19-’28 A&O 4. 70 34s enor i94i esis achicha actin '4.70| 4s Water May’19-’25 M&N --_.-.- Sarre 4.50 
Le a J&J 4.70 | Middlesex Co 4 g'24-34S&J5)_-.._-_)------ 14.60) 438 1925-1934. ____.___.}_..._. REFRES 4.50 
pad ta ry 8 '25 op 10J&J 4.90, 434s Fund July 1920-1939_|______|_.__-- 4.60 Binghamton 48 '28&'29_F&Ab 4.604.50%| ___ 
Lincoln—4 is 1919-.--F&A 4.90| 44s Imp 1919’32__._A&0/}______|_____- 4.60, 48 Sew Disp '22-'36..F&A/b 4.604.50%)| ___ 
44aRef’20to’290p’20F&A _-|4.90| 3348 Bridge ’22 to ’31_J&J|__-_-__|_-___- '4.60| 3s Bridge 1935_...F&A\b 4.604.50%) ___ 
ee f 1919 op 1909_M&S __...- Sepccienabart 4.90 | Monsetalr 448 Sch '41-A&O)___-__)__-- 4.60 Brookl --J&5| ...-.-|------ 4.60 
ool District— sige H Sch Bldg "44-JaD -~272 222 -- 4.60|  5e Bridge 1919--.-.-- eset aed 4:60 
4a Ly opt 1909.._M&N)__.__- Stee poie 4. 90 3448 School 1932__._- | REGS Fee |14.60| 4s Bridge 1926._..._- > =o locates an 4.60 
onnte 4348 1919-21_..Mar__.._- Jonwene 4.70) Morris Co—4s '35 op ’05 J&J|-.----|------ '4.70| 48 School 1920____..- J&J|------ lewcoos 4.60 
4s Renewal 1924__.J&J-_....- Ls spond re 44s 1942 opt 1922___J&J|___.-.|_..__- 4.70, 3}48g 1919 to 1937_..J&J --_-.- Ls tn caremat 4.60 
s Mar 1 1932..-._M4&8S-..---|-....- 4.70 Morristown 4}48 '18-42.J&D _.....|-.---- 4.75) Hs od Sh 10 1925...J&J)_..... losnnen 4.60 
4iés Refunding 1934-J&J .....- Ecaeed 4.70 | Newark—4 3s 1944.---P&A UE, LOO 4.55, 3548 gold 1927____ 2-7 _.....< er 4.60 
40 W W Dec 15 '41-J&J|_--.--|------ 4.70) 58 1919-1958_____-- &Ib 4.75,4.60%| ---| 3748 & July 10 1934___J&J\_-.._- RRS: 4.60 
8 D 4s 1928._J&J_----- lsoasatredlanas 4.70) 5s Street 1910-1044.343| b 4.75:4.60%]| --.| <—e . ae ease diene 4.60 
44s July 1931.-..--- Eicenana s desialia 4.70) 4348 Dock 1959____- P&A|b 4.75 4.60%) --.| 3s a i iirchaie i siceiadieg Linnea 4.60 
4s Jan 1919-_------- J&J)\..-22- musta 4.70| 434s June 1 1960_---___. \b 4:75|4.60%| __.|/Broome County— 
So Omaha4 24 0 09 J&D)._-.-- i eissecheil 4.70| 4348 Sch Dec 1'45_.-J&D/b 4.75.4.60%| --.|| 58 Hospital 1919-33.M&S/b 4.504.45%| __. 
SouthOmah 1 Ml ccccnticnenns 4.70) 48 ding 1923...M&S b 4.75 4.60%) -_.| Buffalo—7s 1924 & 1925 J&J|_____- eC Re 4.45 
. ........ ME Gia ckonenaa 4:70| 48 Sch House 1959 op 1949, 4.754.60% --:| 6s Parks Jan 1 1924. _J&J/_~~>7- ond 4.45 
4s PasValSew’6lop’ wre dt 4.75\4.60%)| --.|| 4348 Nov 15 1933... M&N/______/--_.. 4.45 
SADA 34s 1929____.____- J&D\b 4.75 4.60% --.|| 4}4eSchNov15'18’33M4N ______ ES 4.45 
Reno—5s 1 LO | > |e ea 5 3 7 Track Elev '54.F&A\b 4.754.60%| --.| 434s June 15 1944. J&D 15)__--__|----_- 4.45 
Bene eCosDEe 9to’ 29M48)_..---)--..-- 5 allsburg 4448 1934.__J&Jb 4.75 4.60%) -_.|| 434s June 15 1964_J&D 15)_-_--__)-- 4.45 
New Brunswick 48 '22.M&N/____-_-|------ 4.60) 438 1919-1968____- SE as co wed cekinties 4.45 
4%8 Aug 1 te a7 - TEA EE FARES 4 60, s Feb 15’62 op’32_F&A _._-__|_-_.__ 4.45 
NEW HAMPSHIRE \North Bergen 58 1941__J&D)|__----|------ 5 ta oo] Aug 1 1929- F&A) _-.-__|---..- 4.45 
3}4s Hospital 1919-’25..J&J) 97}4|------ .--||No Plainfield 56 1918-1954__|_--_--|------ 5 4s Serial 1919 to’29._ F&A)... .|--- 22. 4.45 
Berlin—4s Ref ieee 35 M&N)..---- -----.~|4.25||Nutley 58 1933_.__..-- ae See 5 4s June 15 1919-’30..J&D)______/_.___- 4.45 
Concord—4s 1923. .--- J&Jb 4.504.25%) ---|\Ocean City—5s 1944_._F&A}__-_--|------ 5.10, 4s June 15 1960___.- a Ses 4.45 
348 1924 to 1929____J&Jb 4.50)-.._.. le ate Crane 1923 te ’°32_J&J|___.--|_.---- 4.65| 334s Park Reg 1927__F&A)__....|-.--.. 4.45 
Dever 3348 '28’'31_.--J&Db 4.50-_-__- ---|| 56 Water 1938_____- SR eRe \4.65 334s Water 1919-35_M&S|_____. eae 
Laconia—4s 1924..._- A&Ob 4.50)-..... ---|| 4148 Bewer 19 to’21_A&0)}____--|_____- 4.65) Elmira—4s 1935__.--- M&S'\b 4.654.50%)} ___ 
anchester— 44s School 1943_...J&D)____--|_----- \4.65| 4348 Water 1919-1945A4&0 b 4.654.50% ea 
3348 Fund Apr 1'19.A&0% 4.50--.... .--|| 48 Bch House 1934.--J&D|___-_-|_--._- 4.65) 4348 Apr 1 1933-1935-- 51 4.694.50% ae 
Nashua—3s 1923-__-..-- A&Ob 4.50) -....- ---||Passaic 434s 1919-’40._M&S\b 4.754.60%) --- s Redemp '19 to’21J&J\/b 4.654.50%) ___ 
Pembroke 4s '24-'34.__.F&Ab 4.50)-..... ime br Imp ’20-’48___-- M&N/\b _.--|4.55%! --- En. i{e'19-’36tax-ex J&J)__ | -- 4.45 
Portsmouth 48 g Sch ’23J&Db 4.50)...... Mais s School 3068....... J&J\b 4.754.60%| __-|\dFarReckaway 58 '19-’"21J&J|__.-__|/_...__ 4.60 
4s Ref Water 1932.-..J&Jb 4.50------ “77 2938 Ret 1044 7-2 M&N |b 4.75.4.60% 777) Franklin Co 4340°31-"40 M&B|~~~~77|-27777 4.45 
Rochester—4s 1922....J&Db 4.50)...... ok a - 1919 to,1920_..F&A/\b 4.75\4.60%)| ___| Fulten—3.40s "19 to’29 J&D ______)-.._- 4.50 
Passaic Co—4s "20-24. _J&J|_.____|______ 4.65 |'Geneva—4s Water '26.-Aé0)______/_.-.__ 4.50 
Paterson—5s 1919-’22_A&0/_____-_|__---- 4.70|/Glens Falls—4}4s ref sewer! 
NEW JERSEY 4368 1933 to 1944..-M&N cp icamabiieaanenal 4.70| Aug 31 1919-1928____F&A)_._.._|..-..- 4.50 
Asbury Park—5s 1924-J&D)_..-_-|-...-- 4.85 s Feb 1 1945_.._.F&A|____--|-.---- 4.70) Haverstraw4. go fong hg 7g pumencledainea 4.50 
4% School Jan 1943_J&J|___.--|--_.-- 4.85 pt Te Hall 38 to °32_J&J|__---..|------ 4.70) Hem —d—4s g 1923_J&J|__.__-|----.. 4.50 
Atlantic City—5s 1925_J&D)___..-|--__-- 4.70) Perth wat Amboy oy 4748 {eee eee 4.75) Her era yee" '27 MEN RRS TSS 4.50 
i Water 1926___J&J|__._--|--__-- 4.70|| 434s Sch  -_ RE SRE 4.75 Hornelisville—3}4s ’21_F&A)____-_|..---- 4.50 
s Water 1945__.-- p  ? oe ssinien ied 4.70 8 Funding 59-97 £20) .....--|.~--<- 4.75) Hudson—4s Wat ‘19-22 July|______|------ 4.50 
s Paving 1938__--J&J\_____- seenete 4:70 Plaintield--4s "19 to 34. dD Sitinaisdidsiaiaeeid 4.60| 4348 High Sch '25-'32 A&O)_--- 7 =| 4.50 
s Water 1944.____ diene Pract 4.70| 48 School 1959____- RRS Sar. 4.60| Irvington 4.10s '20-’36.A&O|______|---__- 4.50 
6 aud | * oe IJ&J|....-- Laan etdata 4.70) Rahway—4s Adj’22 op M&N/____--/_----- 4.80) Ithaca 4.308 '27 op war__Jé&J)__..__|------ 4.50 
tent sas Fiestas SS cid 4.70, Ramsey 5s Water 1921-’40__|_--_-_|---_-- 5 | 4340 Ref Water 1942. -J&J)__--__|---__- 4.50 
atlantic Wighlands—— ¥ ool pr eld 5s July’19 I en ndineiboins 4.90) Jamest’n 4s Mch 20'°43_A&0)______|_.-_ 4.50 
4s g Sewer July 11928 J&J) -. Ridgewoed 5s 1919-26. F&A/}____-.|._---- 4.80 dKings Co 4s A & = =e eee 4.60 
Bayonne—5s Fund 1928 J&J b 4. 8047 “70%: ---| “lRtoseatae 58 1925-’32._A&O)}____--|_.-_-- 5 |iK n 3348 g°19-’36_A&0)______ ee 4.50 
5s Water 1920-1943. J&D_..-_- 4.70%| -.-|Sea Isle City 5a 1043,--F&A)----..|------ 5.10) “4348 1919-1925_____- A&O)|- = - 2 anil 4.50 
s Funding 1931___J&D b 4.804.70%| _--| So Orange—4s 19 to ’44_J&J/__._-_|-.---- 4.65 Long Island City—d 
s Jan 1 1933__-_-. J&J b 4.804.70%) -__| Summit 4348 Sch teat  ieicimeilediindind 4.75 Fea 1919 0 Se ae ee 4.60 
ts oating Debt 1928 J&Jb 4.804.70%| ---|| 491933----_--_-__- IR, eee 4.75 ater eR ERE 4.60 
Belleville—5s Fund | [Teesten 44s May '24_M&N/__-__--|_----- 4.60) 3148 Wat May 1’20_M&N/____.-|-..._ 4.60 
9241034 1044. --MA&N ene a 5 || s Water 1943....A&O)______|-_-_-- 4.60, Madison Co 4348'19-’29 Feb1|______|_._._- 4.50 
8 Funding 1945_--..--|....-- a 5 | S | ae ES See ™ 4.60 Middleport 4. 358" 18-42 | RESER pRaRs 4.50 
B ticrille B D 58 "27-44 ) jneeeee 5 || 4s City Hall 1939....J&Dj____--|/..---- 4.60; 4.358 sewer '18-’39_._.J&D/_____.|--_._- 4.50 
Bergen oe 5s Dec 1’19-J&D--____- Sipdk aie 4.65) 3348 Sch Nov 1 1929.M&N/-_-.--|------ 4.60 Middletown-34s'81__F&A RET age RSS 4.50 
6s Dec 1 1944__.___- aa Fe: |4.65' Union Co 4348 1937...M&8)______|_.---- 4.70 Mt Vernen 4348 ’31-'43_A&0/______ aE: 4.50 
58s Dec 15 1918-1955 J&D15|..____|--._.- 14.65) 4348 1942._........ is cebudiinmamerd 4.70 4348 Sch 19 1962-’73_..M&N}_____- Snead 4.50 
é 8 1919-1939____- A&O).....- |------ 4.65) 4s Oct 1 top aeatibieoaain AsO BIRO WEES 4.70 werage '50-'55_.M&N |_____- Loaemeds 4.50 
s Aug 1919-1938__F&A_____- bes iapnia \4.65 Vailsburg—See N 5s Jan 2 1919-1928__J&J2)_____._|----_- 4.50 
F ridge '19 to '24__F&A_____- RAB ERS \4-65 Weehaw one a }arrd' 20: EERE SR. 5 5s Jan 2 1938______- J&I52)...... ieee 4.50 
; Court Hse J < 2 % *: pe ae 4.65 4a Funding 1918-28. J&D/______|-.---- 5 | Nasou Co—4 48 '20-’29 J&J)_____- cs areas 4.50 
Bloomfield 5s '19-’23..M&N)____--|/------ | 5 | Westfield— s Ref 1922-28...M&S/_____. Sees 4.50 
Camden—44s Wat '23_J&J_____- lake nial 4.65| 5s June 15 ’19-’60_..J&D}______|_.__-- n 05, tis 1938-1943_____- IE. «oa cal otek ite! 4.50 
4798 Dock 1930_----. eee lewccnn| 4.65 West New York 5s '36_M&8/___..-/..-.-- | 5 1 37s Court House ’30 M&S) ____.- eae 4.50 
8 Schoo! 1943...-A&O)_._--_--_--- 4.65 Wildwood— | Newburgh 434s '19-'34_P&A/___.__)-_-___| 4.50 
is Paving RRP ERE: ees '4.65| 4348 Sew 1919-1957..F&A\b 5 4.75%| --- |New Rochelled sui 10-22MaeN RANE Rae > 14.50 
Camden Co 4s 1933_F&A)____--|----_- (4.70) , 4%s Mun imp °19-35K4N b 4.604.50%| ___ 
ee cin emwannd BRIER Maro. 4.70)) NEW MEXICO | 48 1919-1930_______ Sg faivoclegdiaa 4.50 
Cape May—is 1086....JaD)------[022277 5 OS ref 1953 o 1933... J&J ee ee 5 | 34m 1919 te 1933...-J&D|___-__|---_- 4.50 
tis School 1919-51 Mes WETS EWR 5 s Dec 16 ry yY | Ree eee 5 |\New York City— | 
444s 1919-1952____- Dc cnnsalsancioe 5 Ref June '33 > ,; » °° Se Peees 5 || it June 1965 Sere J&D} 100 | 100%} _.. 
Bast Crange 4348'25-45 F&A AS EYER 4.65) b- Bldg 1929 op 1919-._M&N|__----|------ 5 || . cme "19-'30_---J&D| 9934, 10034] ~~~ 
EE A&O ..__..|._..__|4.65) 48 Fund 1939 op 1919_.M&S}__-._-/-.----| 5 i 3.........-M&8} 100 | 10054) ... 
= Water a Nido eiicl aie an 'we 4.65) 43 Highway 1921-1944. _J&Jj______|_----- 5 || ‘ § (old) May 1957-M&N| 100 | 10054) __. 
34s Water 1933....A&O)______)_2____ 14.65) |Albuaueraue 43 448 ou0--M&S RR See 5 | 4 - pew) Nov 1957 MEN; 100 | 1005! _.- 
Elizabeth 4348 1953__.A&O)_____-|______ 4.65) 58 W W Dec 1962_.....-.}/_..... 100 5 4 . a ese stock 1967.J&J| 100 100 34} ... 
44s Sch Jan 1 1955__J&J\______ LS aie 4.65) Bernalillo ty CERI: ceeculoccacs 5 4 "19-"32J&J| 9934 10034) _._ 
4s 1922 op_-__--_- = I&I)------ Bas 4. 65) og 5" Gieli agemiee iar 5 4% 14s = 1866 opt 1 1930.._.M&8| 9444 96 | __. 
Englewood—4s | "35 M&S'__-_-- —— 5 |\SocorroCo5s "41 op '21-A&O}__...-|--.--- 5 448 1960__---__.-- M&S} 94% 94%) _.. 
Essex Co4 53_F&Ab $- 720 oe Seal q ; Meh 1 1962_...M&8| 94% 947%! _.. 
4}4a L’d 10-46 J&Jb 4.754.60%| ---! NEW YORK 4348 Mch 1 1964....M&8) 94% 947%) ___ 
jg tepals ?kAb 4:754.60%| ---|4348 Highway 1963--.M&S| 107 |_____. ---| 4348 April 1 1966----A&O) 9455 95°] 272 
4s Graze 1938-..... F&Ab 4.754.60%| ---||4348 Canal 1964___.__- J&J| 107%) 113 | _..|| 4s arlous 1936....M4&N/ 88 |_...-- ed 
4s Hospital 1046, -- -FEA 4.754.60%| ---\|4%s Canal 1965....-.. J 10144, 103 | __.|| 4s Nov 1955___.--.. M4&N|_____. 9034} _.. 
3.658 Park '19 to ’35 -F&Ab 4.754.60% 5-| $348 8 s Hichws 1965....M&8} 100 |_____- .--|| 48 Various 1956....M&N| 89%4)..____ ae 
Fairview—5s 194 44-__- AY G4) CRE REPS 5 \i4 Canal 1945._J&J|__---_- 10334) _..|| 48 Various May'57.-M&N;) 89% 9034) _.. 
Gloucester Co4}4s'18-'26 var\__----|__--_- 4.70 4s Canal Pores 1942..-_J&J| 9734) 9834| ___ 4s Nov Dicssens M&N| 90 9034) ... 
Hackensack—4}4s 1942F&A__....-_-__. 4.65/48 Canal Term Jan 1946_J&J| 97144) 9814) __- ay 1959__-__-- M&N; 8934 90 | LLL 
Harrison—4s 1930_.... Pitcosaulasenee 4.8548 g High Imp Mch '58.M&8; 97%'______ path a ° Exempt 1922__M4&N/b 4.654.50%| _.- 
Hoboken 4s 1919... F&A\__...- ge 4.65 |48 §, High Sy Fey "58_M&S| 9734| 9814) _-- sis § yn M Sew '27 b 4.654.50%)| __. 
S348 120 Rasnpaitigh ethan ints alnwe nil 4.6548 High Imp Mch 1960_M&S} 97%) 98 | ___|| 33s 7 LE 1927 Ex_M&N/b 4.654.50%| _-- 
mecasceccs M&N)....__)-.....|4.65)|48 Canai Imp July 1960_J&J| 97%) 983%<| =~] 3 Exempt 1941.M&N/b 4.654.50%| __. 
58 School 1919-1954__J&J)______ pease. 4.65|\4s Canal Imp Jan 1961_J&J| 97%%| 101 | ___|| 3 + 1942_.M&N bd 4.654.50%) _-. 
ateen 0-4} a i908. ene maehente 4.65 48 Canal Imp July 1961_J&J} 97%! 9734) _.. 3i¢8 RT 1948-1950-M&N1b 4.654.50%| __- 
30 May. capelanieds J&J\....--|-.....|4.65)/45 gow Inp Mich 61. M&S; 9714) 98 ---|| 334s g Exempt 1952.M&N/b 4.654.50%| _-.- 
448 May 1 10507772MaN ------|------ 4.65| is Pal isade Park 1961..M&S} 9714) 98}4| ...|| 334s g Exempt 1953.M&N/b 4.654.50%) _-. 
Park 1959 & ’54-M&N)-_-___.___-- 4.65) 4s Canal Jan 1962___-_ J&J| 97%%4|------ ---|| 34eg Exempt 1954.M&N; 80 82 |... 
is ounty Bldgs "46_F&Ab 4.754.65%| ---|\48 Highw Imp Mch '°62.M&8| 9714| 9834! ___|| 334ag WaterEx'’54.M&N| 8134 82 | __. 
“s old ,1035..-.F&Ab 4.754.65% “Zilla Highw Imp Sept t’65.M&S| 9744; 9814) ___|| 3348 Exempt 1955..M&N|_____- oe “Pies 
8 Bridge '19 to’20.A&0b 4.754.65% coal Canal Jan 1966____- J&J; 97%4| 986) ---|| 3340 8tk April1’54..A&O) 80 81%4| ... 
urriasan 5s School ’63_J&D -.--.---.--- 4.90))46 Canal Imp Jan 1967. J&J| 9714! 9814| ___|| 314s Nov 1 1920_.-.M&N/b 4.654.50%| __- 
ey 4 City— i | | 4s HighwimpMch 1967._M&8 9714) 984) ...|| 3.308 Co’19-'21 Ex.._J&J\b 4.704.55%| _-- 
old casees 2096. MeN) PERE Rone 4.6548 Palisades Park 1967.M&S| 9732) 98}2 ---.|| 38g Dock 1924 Ex.-M&N/|b 4.704.50%| __- 
ater June 1 °21_J&D/______|_-___- 4.65) 3a gold Jan 1 1923_____- - es eee ---|| 38g RT 1950 Exem- MEN |b 4.654.50%) _-- 
dics Refunding 1928.J&J__--_______ 4.65 | 38g Jan 11956____..._- Jat ” i weno ---| Niagara Falls—4s Nev 1921)_._... ______ 4.50 
$338 School 1945_____ | ine aneeeete 4.6538 g July 1 1958_______- BZ SR lenwcne -=-|| 4,10% Sewer 1935-40_J&J|b 4.604.50%| -_- 
434s Water 1961___.A&O__ 4.65||38 ¢ Canal Jan 1 i080-- 349 1 exes sail ike choo! 1921-26.-P&A)b 4.604.50%) -_- 
448 Sch Mch 1961.-M&S______)- 4.65 | Albany 68 ee STA ttecleekend 4.45) $33 s 1042-1945_____ TT ciadcieowslie 4.50 
44s Park nae 3063.MA5....../...2.. 4.65) 4%s June 1 "0096 Na “CAE RIE 4.45|North Tonawanda 4s'24A40 ontadibtamed 4.60 
48 aoe * 932...... «See pees 4.65 4398 Water 1919-34. M&N|__-.--/--___- 4.45|| 4348 1919-1925__-...J&D|_-___-|---__- 4.60 
48 1935-----.--.... J&D)_-----|.-_.-- 4.65 ‘ 8 Oct 1963__.... ALO) ..02--|---22- 4.45) Onei 2 Gow 334816 728FLA, sheers lewesae 4.50 
45 Refunding 7 epee 4.65) 3 Water Sci adcsclsesens 4.45 |Onondaga Co 3s °19-'29_J&Jb 4.604.45%| __- 
34 Refunding 1920_J&D__.__.-____- 4.65) 3 1919-1954 meet Pt abeslsaencl 4. 45|| 44s 1919-26_._.---- S&I\b 4.604.459%) -_- 
ark 1920 to’30._M&N|__.___'_____ |4.45] 











6 Basis. 4 Now part of New York City. / Flat price. » Nominal. 





Noyv., 1918.] STATE AND MUNICIPAL BONDS ~ 83 






















































































5 B To 
Bonds. Bonds Bid. | Ask. Bonds. | Bid. | Ask. | Net. 
Co 3}4s '19-24_ Feb 1 . NORTH DAKOTA Springfield 5s '19 to’21 M&S)_.-.--)...2.. 4.50 
Gesining 4 ais 3 8 °19-"42_ M&S 4.50)\4s Fund’g Mar 20'21_..M&N}-.-.-./..-.-. ities P38 SUES OOO. oka ndawhelonianeleenmoks 4.90 
Oe tie Pm a 29__M Grand Forks— 4s B 1°19-"21M&S)_._.-. -<---./4.50 
3 1919- 22-._...-A&O 50!) 5s Refund May 1924-38__}_..._./______| 4.85)) 48 1921-1925_...... Pic ctinalewninenis 4.50 
Penn Yan 4.35s 19 to’31 Oct -50)|Renville Co 6s Mar ’22_____ 6 5.50/5.35% --.|\Springf’dSD*5s’'20 '39_J&J2_.-.../..-... 4.90 
Po’keepsie 4448 1922__._F&A}|_._..__|_.____ 4.50) Ward Co 4}4s July '25__J&J}_.-.--) 2... . ..||Steubenville *5s ’19-’°35 M&S)... .-.)-.-2-. 5 
3348 1919 to 1930. __M&S|__-__.|_._._- 4.50) Toledo—4}4s 1919....A&O)__.... -<----/4.50 
Putnam Co 44s ’19-'29 F&A|___-__|_---_- 4.50| OHIO (See foot-note®) *4 14s Gen Imp Sept NER ahaha 4.75 
Queens Co—4s 1927___J&D}______|______ 4.60, *Akron—5s 1923... _. og EE, Ra 4.80 *414s Sept 1 1928..M&S)__..../..-... 4.75 
kichmond Co—d4s g ’21 J&J ae! ee 4.60) *53°19 "20. 14 Pee 4.80) 43s a °28'334'38 F&A)......|..-.-. 4.50 
Rochester—4 4s Fdg Apr ’44|b 4.60|4.45%| _- “5148 W W 1924____M&S|b 4.90|4.80%, cag| $3 $928-po--s-zez5- Bl lcnnninheeinnad 4.50 
4 Jan 15 1933____- J&I\b 4.60)4.45 ee 1°18-37J-D31)......|...... 4.80|| 48 a as a 100 MAN sap tate ee heipiainaties 4.50 
436s Municipal 1945_M&S/b 4.60/4.45 ---|| 48 W. 1048.......... a ear 4.50 3740 ne 30.M&N EA ere ery, 4.50 
4348 Sch 1919-1945___J&J\b 4.60 4.45% ---||Alliance 414s '27-’32__.J&D]_.....}_..._ 4.50||Toledo Seh D Disteas” 33 ee ikcanaheoumee 4.50 
44s 1919-1936___... J&I\b 4.60 4.45% ---||Ashland Co *54s Bridge Warren Co 5s 1929-34. M&S)__..-./-.-.-. 4.50 
45 1922 to 1927_._-_- J&I\b 4.60/4.45%| 222 Oet 15 °19-Oer tae A&Ol__._.-|_---_- 5 _|| Youngstown *5a’19-'25 A&O|__----|-.-.-- 4.85 
4s Imp Sch &c '19-’47_J&J\b 4.60/4.45 ---||Butier Co 444s ’214'24_J&J|_...-.|_..._- 4.50 *43¢8 1919-1957____- BI Avicannlcadawed 4.85 
4s Jan 1946___._...- J&I\b 4.60)4.45 ---|| %4)4sFl-Eme "21~"31M&N|------|----.. 5 _|| Youngstown School Dist— 
4s W W Imp 1947_.--J&J\b 4.60/4.45%| -.. Cammesage~-t © 10 O68 JOT wocccclacane 4.50) *414s 1944-1947_...M&S/__-.__/-.___- 4.85 
3 ‘ Im mp July 1 1924- J&I\b 4.60)/4.45 ae eS § UR Re SRS RRP 4.50 wee es Hall 
3 1933 op 13-J J&I\b 4.60/4.45 ---|| %5s3 Sew 1953__.___. a Mees 5 & Mkt 1920-’39_._...M&Sb 4.90 4.60%) --- 
3 - Bridge Sept 1 1°21 J&I|b 4.60\4.45%| ---||_ *5s Sewer 1931-1937 M&S| 101. | 103. "| __- 
Co—4s'1 9-34M&S ER Neier: 4.50|Canton—*5s Sew 1953_M&S/b 4.90/4.70%) -_-| 
34s Fund ’19 to '24_J&D}_____.|_.-__- 4.50 Aig Fund 1919-37_J&D/\b 4.90/4.70% oe OKLAHOMA 
Rome 44s Sept 15 °31--J&J}--_.--|_.--_- 4.50 4348 | Water-Wks ’30.M&S/_-_.__|_____- ---|/4 3 Oct 15 1924-"33_A&0 "Eaters Sie Ua 5 
Rye—5s Mar 10 °19-38_M&S)_...../_..... 4.50 \]S Fe & 7 * SeSepine niet disiaa nding 1919-27....F&A)____-.|..-... 5 
Saranac Lake4 }4s’19-26M&S|_.___.)__-__- 4.70 Canto a8 D A Ardmore--te Sasa ows ain |iveenicnls 5 
4.453 FireHouse’19 ’39J&J|_._-.-.).._._. 4.70| *5s ‘Apr 8 1954....A&08)-...-./-.-... 4.80 |\Canadian Co 4s '22-’31_F&A)_.__._.|-.-.-2 5 
Saratoga Springs— SL 6” atmareper cee eee EERE 4.80 |Muskogee—4}4s 1925.M&N|_____-|_----- 5 
4349 Park 1919-40-.-A&O} -_-_- -|------ 4.70) Cincinnatl—*43438i °83 J45).....-|..-..- 4.70| 53 Nov 1 1924_._... MERNG,...0-a)sccuse 5 
e 4348 '20-'45--J&D/b 4.65/4.50%) ---|| *4448 July 1943_..-- PRE ncncalcocuas 4.70| 5s Funding eR *  RR DOR RR 5 
Schenectady 5s °19-’33-J&J)_._.--|___... 4.50) 434s Park 1953_...M&N|------|-..... 4.70| 53 Sewer 1936__.-.-- RRS HGP 5 
4438 1919-1931 -----A&O bh eoten tetas tomate 4.50) %414s Sewer 1955__.A&O}-_-_.-.|_.- __ 4.70 |Okla City—5s '37 op ’22F&A)__.__..|}_... 2 5 
4%s Pub Mkt ’19-'30 A&O}__-.-) 4.50} *4343 Sew Sep 3.1937M&S3)_._.--|__--_. 4.70| 53 Water 1936_..._- | WR Beate 5 
4\%s 1919-1934 34------ | SERGE Sener: 4.50) 43 Aug 1 1934_._._. | Re Mere ess 4.50} 53 Fund Oct 9'36_.A&O 9)______ |. Le 5 
SchenectdyCo4 }4s'42 "583 &J|_.-..-)_.-.-- 4.50) 4ssf 1941 opt 1921_.__J&J\_._.-.|-..._. 4.50) 53 Fire Dept 1934.-.-J&D)____--|_.-.-. 5 
Solvay 448 1919-40__.F&A)_.___.|_-_._. 4.60 4s Sept 15 1949_____ PN wincieeedihé-aadide 4.50, ‘ s Sewer 193 weet Sleds <chiiereenial 5° 
Suffolk Co 4348 '24-'32__J&I)b 4.55/4.45%| ---|| 3. 65a Feb 1937....P&A|-...-.|-.---. 4.50, s W W 1941____.. SRE Hears 5 
8 43 Wat 1920_J&J)_._.__|_.._- 4.45) 3 "56 opt °36_M&N/-.-.--|---._- 4.50) Oxia City 8 5 4s 1933... 3&3)... ....|-.-65. 5 
434s 1918-35 Var___.-..-|-.-._-|_.--_- 4.45) 3 ; 1938 opt 1918__F&A\_..___|______ 4.50 Okla Co—4s '24-°33_J&D)___ 2 cslwou 5 
5s May 15 1919-1938____- b 4.604.45%| ---|| 334s Water ‘45 op 25 R&A|-.-.--|-._. 4.50/Okmulgee— 
4s Refunding 1929_..J&D}_._._.)_..._. 445) 3)4s Ref 1952 mn . > _ SSSR Reierpers 4.50) 5s W W Exten Mar 15’43_|_____- 994) 5 
344s Water 1928__-_.- | et 4.45| 3s Water 1939 op ’19_ At elinaghodeden 4.50)| Payne Co 4448’20 to’29A&O0)__ | 5 
3s Water July 1 1920_J&J}______|_.___- 4.45 '|Cine 8 D *414s 1934_A&013'-.----/_._2__ 4.80 
Tioga Co 5s 1919-30--.M&S/b 4.504.45%| -... 48 1936 opt 1906..-.M&S'.----.|...... 4.50) 
jemewante 4148 '19-'42_J&J| -_-_-)_____. 4.60| 334s 1940 opt 1912_.A&O}-.----|-._._. 4.50! OREGON 
ba PPT: $ 1918-1925__J&D\b 4.60 4.50%) --- |\Cleveland— | 4s Highway 1923-42_..A&O\b 4.70 $-509 eco 
‘ 8 School 1919-31_._.F&A : 4.60)4.50%! ---'| *5s St impt 1919__.M&N)___-__|______ 4.70/43 Highway 1922-41_.-A&Ob 4.70/4.50%| ... 
8 1919-1957_____-_____ b 4.69/4.50%! ---'|| *53 WW 1936-1968__J&D)_-_-__|_.___- 4.60 |Albany 5s ref ’31 op '21.A&0)______ 100 | ... 
‘s sreter s8i0- 1925..J&D\b 4.60)4.50%) _-- “4 3Stimp Feb 1’°34RF&A\-.-._-|_.____ it. 70) Astoria 54 1953___...-. J&D)...... ee pee 
Sone, 1 3 pe iee yee b 4.60)'4.50%! --- 3 St nag ee yy SSE SEOs '4.70 Baker City 5s 1934_._..M&S/b 5.10 5%) .-- 
$i cat 7109: 36__J&I}b 4.60/4.50%) --- s Mch 1949_...M&S|_.----|----_- '4.70\Clatsop Co 5s 1034----A&OD 5.10} 5%| _-. 
a 1918-06 ..nR ROS FR ate 4.45 “4 3 Fire Bn to: | | a aes 4.70|\Columbia Co 5s Road 
a ee | ES 4.45 sClarkAvBdg ’42_A&0}-_...-.|-._.__ 4.50) April 19-°24-'29-"34. ope ie iidip edit ined 5 
3s Nov 11919 to’35 Nov SRE TEE 4.45 s Bridge 1931___.A&O)}..--_-/-. 2 _ |4.50 | Dallas City 58’19 ’26._.M&N)______}_--_. 2. 5 
Warsaw Union FrS D No 10 | s Park 1938____- Ce \4.50| Eugene 58 1942______- Mis os ernie Nas koa 5 
444s 1920-1942.____- Se ee 4.70 4’t00 Proving _ Se: Se See \4.50|Multonomah Co 443’32J&D b 5.10 4.90%| -.. 
Watertown 4s 1942___J&J}______|.._._- 4.50! 4.10s Sew Const ’30.A&O}_.-.__|.._._- 4.50| 58 Road 1920-1929--M&N\b 5.10 4.90%| _-. 
4s May 1 1938_____- | aren BeSetes 4.50} 4s Infirmary 1920_..A&O!_.-._.|_.___- 4.50 |Portland—5s g C H '22_J&Jib 5% 4.80% oes 
34s Sewer '19 to 27 M&N|_-----|_----- 4.50| 43 Water 1920_____- aa ates 4.50| 5343 Aug 1928_.--_- F&A 5% |4.80%| _-- 
West Seneca 5s ’19-'38_A&O}|___-_.|_---_- 4.75| 49 Sewer 1925__.._.. J&D|_---..|....7/4.50| 53 Water 1923....._- S&Ib 5% |4.80%| -22 
Westch’rCo3}4s’27&'28J&D\b 4.65/4.50%| ---|| 43 Refunding 1927..A&O|_._.__|_-____ 4.50| 58g Bridge 1925.-.-A&0b 5% |4.80%| _-. 
5s June 1 1929-’54__J&Dib 4.65 4.50% ---|| 48 Park 1929..._._- | SORTEPRSS pResivenay 14.50, ‘ s Dock 1943_.._.M&N 5b 5% 4.80% aii 
414s Co Bldg 1927-44 A&O|b 4.65/4.50%| ---|| 43 Park 1931_.._._- SE ii nchésitniiaiaiical 4.50 sOct 1920-47...A&Ob 5% 4.80% rae 
43 Co Bldg 1920-59--_M&S|b 4.65/4.50%| --.|| 4s Sewer 1919...... Sl enumciabniaiaied 14.50 45 ¢ Bridge 1934..... J&Ib 3% 4.80% ... 
48 1930 to 1935_____- F&Alb 4.65\4.50% ---|| 48 Park 1924....... (NRRL WRENS xe 4.50 ater 1937____-. MEN'b 5% |4.80%| --- 
s San Sew '33-’82_J&J\b 4.65 4.50% ---|| 43 Grade Cross’g ’30.A&0O}-..... --4.../4.50)/ Pt ‘ameriatelia? 24°293&5, 9514 100 | .o0 
te Plains—4s '19-’28 F&A\b 4.60/4.50%) ---! Cleewens 8 D %4349’_18-'35)......|-..... \4.75 | Pt of Coos Bay Harbor 5s__-| 9614 100 odie 
3 Water 1931_.--A&O|b 4.604.50%| ---| 43 1922.._-__..__- eet 5 tm 4.50 |Port of Portland 5s °22_-.J&J\_____- --- [4.90 
3 Fund '21 & °22-.J&D\b 4.60/4.50%| ---| 43 Jul  ccceid icine J&J\......}......|4.50] 48 Dry Dock 1934....J&Jj__...-|-..... 4.90 
bs Refunding 1922_._.A&O\b 4.60 4.50% a ciiftan (inc Cincinnati)— ||Salem—5s Sewer’19-’33M&N, 100 |__-.-- ate 
Wolcott 4 4sJly 15°19-"423 &J a Seeree 4.75| 414s Water 2d ser '22 A&O}_---_-)|_--_._- 14.50 
Yonkers—4s '19 to '25_M&S/__..---|)_.---- 4.50 Cotembue—<)4eten" ee Eee 4.50 
4s Water ’19 to '22__A&O}____-_|_.__-_- \4.50| 48 Dec 1 1927______. || RE Ae \4.50 PENNSYLVANIA 
4%s Mar 1 ’27-'56__A&O}____--|_._.-- \4.50| 43 Sewer '33 opt '13-M&S/-.----|------ 4.50 
314s May "19 to’24__F&A}_.___.|-----. |4.50| 43 Wat-W ’45 op ’20_M&S|---._-/-.____ 4.50 |Allegheny—4s '22 &'’27_J&Jb 4.40/4.25%)| .-. 
SPE bP cccrhnel owccacl-ccsee \4.50| 334s 1932 opt 1912_._J&J|-----.|----_- 4.50) 4s Street Imp 1937--M&Nb 4. :40|4.25% --- 
5s 1920-1938... Ss ‘4.50 (Columbus 8 D 43 1926.M&S\_-.~.-|--.2.- 4.50| 3348 1919 to 1931..-A&Ob 4.50/4.35%)| --- 
a pS CEN fal ne 4.50| 34s March 1 1923__M&S/_.--__|_.____ 4.50 |Allegheny Co 4}48'43-M&Nb 4.50'4.25%| .-. 
NORTH CAROLINA : CuyahogaCo—5s’19-’20A&0}_.-._2!_. 2 _| 4.75| 48 Road 1938_...-.- P&A\b 4.404.25%]| .-. 
6s Construction 1919-.A&O) 100 | 101 | -..|| 5s Bridge 1919-27_.A&O}-_.-._- -----./4-75| 48 Road 1939_.....- A&Ob 4, 40)4.25 7%) .-. 
4s Refunding 1950____- J&3;} 97 | 101 | -..|| %5g Ref 1920-1939_..A&O/_.....|_.___- '4.75| 43 Bridge 1942_____- F&A\b 4.4014.25%| _-- 
4s Building 1951____-__ ee Scneed ---| 48 Ref 1919 to 1926-A&O|_.....|_._._. 4.50] 3348 1932 opt 1922-._M&Nb 4.50)4. 35%| --- 
Albemarle 63 1919-1938 F&A)------ pees 5 4s -1919-1941__.___. BE Meenccelncsecs 4.50, Altoona—4s '34 opt '14-J&J, 94 96 | --- 
Asheville 5s Ret 1941.--J&J OBE | RE Wie 5 *Dayton—5s 1923-°32.M4&@N/......|-..... 4.80| 43 Ref 1936 opt 1916.J&J) 94 96 | -.-- 
5s School 1943______- care. Maen Fg 3 W W Imp 1944_J&D|_-----|----.. 4.80| 43 Highway '37 op 32 J&J| 94 | ee bee 
54s 1919-1957______ 743} BAe peti 5 | #58 W Imp 1945. P&A/-......|-..... '4.80 |Altoona S D 48°19 to’35A&0) 94 96 ave 
B igsStrect 1920-1936_F&A\------ | chiles 5 3 W W Imp 1940.J&D)|-_----|----_- 4.80 |Braddock 4443 '19-"44-M&Nb 4.50.4.35%| --- 
4s April 1922_______ Se icee ie 5 3 Bdge 1933-1939A40 SESGS ane \4.80| 43 1919 to 1935_.-_.- M&N|b 4.50 4. 35% ore 
Buncombe Co 5s '18-’46 J&D)-.---- mee 5 nega 8 D 4s 1920...M&S}-...../-..._. 4.50 |Chester—3 4s 1930.2. T&S 4.75,4.50%)| ... 
4%s Aw. & 1939. M&S) ....-.- Rccmaialint 5 ‘||East Liverpool—4s ’40__J&J|_-.-.-}-..._- 4.50) 43 ’°37 op '17 tax-exm_J&J| 94 96 ata 
6s Bdg ’28-’37_____- A&O}....-- | lahore 5 Elyria 49 1919 to 1923_F&A)-.----|---._. 4.50| 4348 1930-35-40-. - _ _- J&Ib 4.50'4.35%] --- 
Charlotte-53Si& Sew" SO EEE ccwncel saseue 4.90 | is Water 1924 to ’38_J&D}-.-._-|---._- 4.50 |\Chester 8 D 4348'32-'37-'42_|\b 4.50/4. 35% ore 
rit » Water Mar 1935_J&J|------ | catatonia ta 4.90 |Findlay City, 8S D— | || Easton—3 48 1928....A&Ob 4.7514. "50% ome 
3s Water Oct 1’41- A&O}-.---- |eweoce 4.90! 53 1919-1927__._.-- OS SES ae Br |5 |\Easton 8 D 4s’ 24 op "14 F&A 97 98 a 
8 School Oct 1 '41_ JS&J) ne | anienidca 4.90 |Fostoria—4s 1925 __-_- St. caGslemeiea '4.50 _—< Street '2lop’11J&J| 98 99 | .-- 
s July 1 1942_____ J&J}-.---- | caved 4.90) *53 W W Imp '19-’40 M&S}------|---._- 15 | ~ Be 1034 op '24._J&Jib 4.40 4.25%| --. 
teleoe 4 sSew& Lt’ Aisa) wipdianbes l mabe 4.90 |Franklin Co ro "19-85. MEG cccancloocece 4.50 Brie “3, Seah F&Ab 4.404.25%) --- 
8 Fund 1921 to 1940__-|------ | cocene 4.90| *53 Fl-Emerg *20-’29 M&S}---.-.|---.-. 4.30 +85 1919- 1937 nin eaiee A&Ob 4.404.25%) --- 
5s Water 1920 to 1945 S&S) igemtets | atinelal |4.90 Gallipolis 4s Aug 25 °20 F&A)....-<|-o-0-- 4.50| 44s Jan 1 1936-1946_._--. lb per ee aa 
5s Fd & Sewer ’19-’39F&A!_-__-- Rae 4.90 |Hamilton 44s 1919_._M&N ORAS 4.50 | Fayette Co fe: Road '26 A&O\b 4.404.25 ome 
Granville Co—4 4s '39 M&N!-._.-- Gene |5 ||Hamilton Co *4%4s '43_F&A)....-.|---.-. 4.80, 48 Road 1936_.....- A&Ob 4.4014.25% --- 
Greensboro—5sW W’30J&J|_...--|------ 4.90! 43C H J’ne’36 op ’'16 J&D)_--.-_|_--____| 4.50 | my. KL. 1920...J&J\b 4.40 4125% ore 
5s Aug 1 1942_.______ i sscad erRnges: 4.90 Ironton *434 W W 1936... -|_..-.-|-.-._. 5 || 49 Aug 31 1926-'32..M&Sb 4.40/4.25% as 
4s Water-Wks 1954__J&J -___-- beer i 90 Lakewood 444s '21-’39_A&O)....-.|-..._. 4.50| 4s Pub Imp ’19 to’36 M&S 4.40/4.25% --- 
Greenville 53 W W ’58_F&A'_____- eee a ---|| %434s8 Oct 1945__-__. cc; *.” i eter: |'5 |\Johnstown—5s ’'21 op_M&N bd 4.5014. 20% eee 
iredell Co 5s Aug 1 °42_F&A\___--- ‘saeaepr 4.90| 5s Park&Imp i941A&0)_-....|-..-.- 5 | 4148 Sept 1 1923_.._.M&Sb .50'4.30% wel 
Lee Co 5s Road 1952__.M&N/_-_--- Re! 4.90 |*Lawrence Co 5s 1934.M&S|......|-..... 15 | $ 1920, 1925 & 1930___|b 4.504.208 din 
Lincoln Co 5s 1943 & "48 J&J\b 5.25 5.10%) ---||Lima 4s Sewer ’19 to’25A&O)].....-/-..... 4.50 is uilding 1930 opt M&S» 4.50/4.307%)| --. 
Ss Bridge 1937-1951_F&A\b 5.25.5.10%| _--| #4348 Oct '19-Oct’30_A&O|_-----|----. "5. |Lackawanna Co 49 1944F&A 5 4:4014:25% ra 
Mecklenburg Co—6s’20 M&N}_.--.-- BSS 5 3348 Ref °30 op °35..AZ0)|....-<)|-o-0-- '4.50| Lancaster—4s July’19-20Q-J\b 4.40/4.25 a 
6s Fund 1919-1936..M&N)_.___. | etmcabeiid 5 ||Lorain 53 1919 to '32_..J&J|_.--..|--.._. 4.50| 4s Street Im ’380p’'28 A&Ob 4.40 425% jun 
44s 1943-1947____- M&S|...... Dick caibhiil 5 | RAS Ref '19-’27.M&Sj-.....|-.-... |5 || 343 Sewer 1934_-..._M&Sb 4.50 ‘3a --- 
Raleigh 6s 1919-20____- . >) —_e lesaoettiasan 5 ||Lucas Co 4s C-H 1944._M4S}_....-'_.-._ 4.50 | Lancaster 8 D Ss ae 1945- b 4.40.4.25 ane 
I atte ite anil RE occene eerie 5 | Madisonville (ia Cincinnati | _ || LowerMerion 8,4}48b 4.40\4.25%)| .-. 
Ss Munic Bldg 1939-_J&J|------ Laine 5 || 58 1932 op 1922. _. -- . RS ees '4.50|Meleeesport 8 D 414819 $19- | 
5s Water Wks 1943__J&D/_.-.-- |------ 5 Marlette— 4}48'19-'33 J&D}-..-.--|---.-- 5 1943 ....----------M&Nb 4.50/4.35%| --. 
5s Impt June 1 1944_J&D)__-_-- (peeeirets 5 | s 1931 op 1911... F&A/-.-...|-....- 4.50 mp. EEA D 4s 43 5&3 4.50/4.30%/| ... 
Rutherford Co 5s ’23-’52 J&J ..---- | tinted 5 Mar on 53 1919 to '23_.M&S|-----.|-..._. 15 Philedelphis—4s 1937..J&J, 97 9714) --. 
Surrey Co 6s May ’33-’58_.|-.----|------ 5.15|Martin’s Fy 5s '26-'44_.M&S/-_...-.)-.-. | 4.50} 44s May 1948..-.... J&J 103 10344) .-. 
Wake Co 5s Fund '48__J&J |-2----|------ 5 ||\Mercer Co—5s 19 to ’24FP&A!-.----/----_- 4.50) 43 July 1939_.-....-. J&5| 96 97 ose 
Weldon 6s Jan 1924-1942 Ee a 5 ||Middletown4s’ Jia 20. FP&A|......|....../4.50)) 4s July 1940......... J&IJ| 96 97 eco 
Wilmt n—B5s F’d '22- 5&3 dissin etal 4.85 |Montgomery | 4s July 1942--------- J&J} 96 | 97 |... 
& impt 1955--A&O)..----|------ 5 *5s PBnmerg. °23-'42 J&D|-.----|---.-- (4.90; 48 Nov 1943......... J&J| 96 97 | --- 
“ . Wat & Sew '48 A&O! ..----|-.---- 4.85 |MuskingumCo*5sOct 1’ 19-23|-.-...|-.-.../4.90| 43 Nov 1944......... S&S, 96 97 | --- 
at & Sew 1952_J&J|..-.-- -o----2/4.85 |Newark *43{s '19-'41..A&0)_...-./-.-.-. 15 } 48 Jan 1945......... J&JI| 96 97 ore 
with: Ref July 1.1929._J&J}-_...-.|------ 4.85 Meswoos 676s 5095 .c i caccksalveasne 4.50; 4s Jan 1 1946........ J&J| 96 o7 . | exo 
Winston-Salem—5s '24 M&S/__--.--|-.---- S ©: Ge Set eda diannen pt | BAG Begin: 4.50) 48 Nov 1 1966..--.--. J&IJ 96 97 eco 
m impt 1944_.__-_ JES cocacclcocece 5 beagle aa’ 10 Bh Be aacaestléadion 4.50) 334s Water 1931-...- J&J, 91 92 ose 
se CS Oe eee 5 ||Portsm’thSD3}4s’19-22 A&O}_.-.-.)-.-... 4.50} 344s July 1932_...-.- J&J, 91 92 ose 
4s Tuly » 1008... | heh PS eee 5 |\Sandusky 5s 1919 to’26 F&A!_.----'_---. 4.50! 344s July 1 1934_...- J&J| 90 91 — 























b Basis. d@ Now oart of New York City. / Flat price. n Nominal. 
* Subject te tezasion. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
that State are sabieat te texatiean. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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48 1923-1942 -.--. 7 J& Dib 4.4014. 25% wa 5s River Term ’23- iganod ar 4. A 433) 454s Pub Impt 1946.34) } 5G 4. 75% — 
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Paes) tees? Jasio 4.401426) -. || 4340 Park 1947. ee Hepa 4.85) 4590 Feb 1088-25 DE R|------|------ . 
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Pitts Se, ~¢ rer, 4 ‘ bola 25% 48 ater 1933 wet Nae M&N ee ee ee ne j 4s Imp. July 1940_ -J&3)05% % 5 aa 
Reading—ss pe te °S6. Seole sem ~ ‘Memphis 8 D 4%s'59__J&J\_.-__-|__-_-- 5 || a, Bes ANbs a) $4) l2t 
“ 1919-" s tw '931_ =ae . seole 204 se Nesvilie-—ie at 1921 J&D Ie : 4) = wa: eon 1 1934_ reed bs % 5% aoe 
oe A a ‘J&I\b 4.25/4.10 --|| 58 March 1933_.-.-- M&S -...--|------ 14.80 4s Impt March 1936.M&S8b5%4% 5%| __- 
ere Co 2p '5) cot FATS 4.2516. 18m ---] $2 teen 1es8.----- ES bidicdnsodeu 4S eke ere ee naOls Sxi4.00%8| 22 
eee 1919 1037-2 -M&S|b 4.50/4.35%| -._|| 58 Sch 1919-1945..--J&D\.-222|-2 222. oS Petmenth hes ied Peal — 
y - 1920- 25 30 -35_.. -A&O|d 4.50/4 35% ---| 4348 A meat See Bee 14. 80; 448 Imp  & 038 Jas Pha |---<-- 4 
Scra 32 4 tree ai ewe \------ ------ by he apes. ertee 
ee ls f mr 35%| --- iget Trunk Sew 1940_J&J).-----)--..-- ‘ Se ae Se ag a ea 4 
Ay 32 FaeAlb 4.50|4 35%) -2-|| 4348 High Sch 1940. -Jé&J\.—-~—~|72222_) 4.80 Richmond 5s '20 to °22_J4&J.b 4-754-70% oe 
ose 191033, 4.50/4.30% ound 4s Swe yA a lees 1 (Spi Si mete 14. 80 4%s Pub Imp 1949. 9 : pa aomat 
— 94 } 5 cman ewer 192/....---J@J|-.-.--|-.---- | | 48 1920 to 1930...... "754. a 
ise. aN’ 4.4018 .204) 221. we Meee 8... Saas Re 480) 48 1920 to 1930...---J&I b 4.754.70%) --- 
| Ry tay 10-9. PAA 4.75\4. 50% _.||Putnam Co 4s 1941_July 1) _.-.--| ...-- in oe Jas b 4.754 70%| 
Wie 1010 to 1035, a iad 4.75|4 50% -2_||RobertsonCo4s’ ‘10 + Jad) csirdpies eaaia he i4.85| 4s Jan 1 1926........ J&J b 4.754 70% sont 
59 *ans | “7514 i] 4%sSech’41_J&J)___---|}____ oa eae ‘ 734. Baia 
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1428 imp 1040-1045. .34I 4-75 4.50% ee | 48 Jani 19827222222 a 1.734 70% ees 
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York 4343 {924-1 N13. F&A 440 4.25% ---| poner | 5 Roanoke digo Ref 1936_J&J.b 4.904.80%| __- 
York Coie 1019-32.M&N|6 4.40/4.25%| -~||Austin 58 1910-1942----J&J|..--..|__-._- Pe ee a oe RH 
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i Hees Epa Regge 2° Ripiahs Sowers 
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woe-- S&S} 91 [222 sity ae D AT ae Rogues f Seattle 58°19-’5 wuteoulonan =n 
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_— “ fh 44s°35.A&O|__.~27|-77777|4'80 5s Water-Wks 1942___J&J|....._|..___- ° | charleston 430 41 0p'27 Jé&d|__.---|...--- 5 
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‘ Rel 1919 1958-223 rie £808 seid as 8 D 4s '22 op °12_J&Jj_...--|-...-- 4. $0) poet du Lae 434018 ma eka apes 
iss 1938-1955... J&J5|b 4.75.4 60%] --- Sait Lake City 4348 '24-J&J__-_--|-__- ; \4- Geen Bay 44s °19-'33.J&J\b 4.804 70%| _-- 
ta Nel 1019 1065-777 J&Jlb 4.75 4.60%] _.. Ss Ref 1919-1928. M&S ------ 450%) -_-. oon Hay $368 10038-38110 4.008 705) --- 
4s 1932-1953. —---- 7 J&I|b 4.75 4.60%] ---| 4445 May 11934 ---M&N _-----|-22 22° TO Keteee eee op OUIENS se04- 704-2. 
Blount Co 58 1921, 1926, tefund Jan 1921. hes) babvtheubdes 4.70) fre 43e'32 0p -a2 F&A 4.804 70% “ie 
1931, 1936, 1941, "B1_ J&J PSSOHSA]SDSSSO 2 3 ref 1934 2 eoee%ec2 M& Se ee ee 4 70 4s Water 31 op 91. J&Dib 4.804.70 ae 
pe 75 eee poe dag) Ain Ma yo Abs | £73) Re tchae shoo Ako ¢antcrog| -— 
E+ _ueeaeastes uadeenes é. a @ Soe Titan to’'23Jun ; te 
‘ ® Rig Apr i BAGO eae eee’ 4.85 salt Lake City 8 2 4s ‘oEEs------ an ees * 2 Hs yn bed, bh toy A&O bd 4.804. 10% che 
£3 Bore" 1b) 22 ]-coooo bas ae kab 1 oo3 R&A ITITI|LIIIIT TS |Marahfleld 434s "22-'39-943)8 4'804.70%| 2 
345 Jan 1 1029.---- dad) _-~-77|-7777~|4/88 ah ss aed 16 F&A .--22-|-222- 170 MUM san 1032-44319 4.70 4.00%] 
Oo 20, 8a Ey § 308° mY ee@eeaeo0}] eeeeee 5 | VERM NT a6 Parkioi0-1935_- J&JI\b 4.70 4:00% psa 
berland ¢ bo bs 1086. MU ccecck cece 5 lBarre—siger22 0 ’220p 1918-J&J) 95 |....-. “=7l] $ise July 1019 to °21-J&I/b 4:70 4.00% = 
rainger Go 681040. -° P&A\. 2-22 | 2222 ‘6. |Middicbury as'4iop2iM&N 97 [22222 =22| Milwaukee Co 4s'19-'2534' |b ret 
iekenclodteanal ury cwcwce| oun aa ort 
ps A oye, LE RNS 4.85 Montpelier 48'190p'04.A&0) 99 |_____- oes Oshkosh 44 1919-2 6. -ESAL 4.006 70% ote 
April 1 1935......A&O'._..__|_____- 4.85 |Rutland—4s g 1924...M&N| 95 /|__.__- ---||Rac 0 8 6e ete ee eaals sane 708) -2. 
Be Abril | 1945_--__- TL  psentdhwaae 4.85 4s School, 1f peat tn 4 80 4.70% ove 
tiie oat f&D)------|------ 3 oni Racine Go 4a" "19 to '23_P Alb 4.804.707 hie 
: & Jail °42--A&O|_-- ~~ 7/77 - =" 4.85 |6s deferred ctfs 1871_.._J&J)_...-- olan wail D to ae eeOle acpole 708 22 
$338 Bases Beh Be 947 A&O|______|____ 4.85)| Brown Bros ctfs____. ..-_- 63 6844) .__|| Wausau—4}4s 
non Co Be 1030-1948. nl 222|22222)'5 |e rgiiddleberger™ 1083 opt °° | °° 
PETES upethemss, 4.80 OT RY IR 1S rem 
bs Tilo g f 183i AKO, Nebiae Areca 4.80 38 Funded debt 1991_--J&J_.-._- 78% ... la ey Any 1919-21. Jan ee Sade 4a 
 Water-wks 1949.) 222222) 222227 4:30), abge Rot Aug 1942 CREA 22272) o2o22- |5 |6s Pub Bide 1919-28 -—-Suly|-222--)-= 22 --- 
3 Water-wks 1949.J&J)......|---... . 942__F&A'_.-.-.|-.-.-. hy Py ee onpenetner 205 
4s June 1 1929.....- J&D'....-../.-..... 4.80, Lee 58 1919- St. 2200. eoe-- -.-..|5 "Chey 


b Basis. Fiat price. » Nominal. 





BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 

a3 Bear as Possible for the closing day of the month preceding the date of issue, though often are nominal. 

The letter (k) prefixed to a price indicates that the figures show the book value 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call: for all other insti- 

tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


denotes sales. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


An asterisk (*) 
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ALABAMA—WNat. banks Aug. 31; State institutions latest retuns. 




























































































CALIFORNIA—(Concludedl) 






















































































Surplus Gross l 
Capital. |& Profits.; Deposits. |Par.| Bid. | Ask. Capital. a Prafine. TR Par.| Bid. | Ask. 
’ Birmingham— 3 $ Per \share ¢ 
Amer Tr & Sav Bk_| 500,000] 327,099! 7,616,705| 100] 130 |140 Manes dren Aig aah uas 540,400 8.000 600 BORE P< — 
Birming’m Tr & 8 500,000] 744,729 10,714,537] 100} 250 |265 San Diego Sav Bk 200,000! 404,000] 4.719.961] 100|_____- AN 
First National Bank} 1,500,000} 1,591,709 21,407,777] 100) 230 {240 UnitedStatesNatBk 100'000 21,619] 993,216] 100]/___._.|_____ 
Traders’ Nat Bank 250,000 55,900! 2,101,900} 100] 125 1135 Southern Tr& Com- ’ 
ee ae Per |share merce Bank _.__| 1,000,000} 242,166] 7,763,173/._._|_..-.-]_.... 
First National Bank 300 ,000 635,740] 9,483,933] 100)/_.____/_____ San Francisco— 
Merchants’ Bank-. 200,006 275,000) (e & 2 SA Ree N 0 1 ‘ as 300) pt € 
People’s Bank ____- 200;000 316,837| 4,636,160. 18......1..... eee Bone 1,000,000] 4 mgt a a pt 
ati 00,000} 2,470,639167,753,960| 100) 144 .|_____ 
Montgomery— | Per |share Bank of Galt WA. $°300 ae 3°649'807 64°506:790 100} 182 |___.. 
Capita! Nat Bk_--} 200,000) 42,947, 994,499) 100) 95 |100 | Bank of Italy 5,000,000] 1,646,696/75,962,616| 100|______ 152 
Exchange Nat Bank 300,000 104,727; 1,140,270} 100} 115 118 Columbus 8 & LSoc "130/000 "185.662 29 39,263] 2501... .1.2.. 
First Nat Bank----| 1,000,000] 342,947! 3,489,417) 100] 135 |138 | Grocker Nat Bank | 2.000000] 4,277.570/28.959 2171 100 vn 
Fourth Nat Bank 500,000} 101,927) 3,640,972) 100) 95 |100 | Don’hoe Kelly BCo| 650,000; 2235000] 2'201'783| 100|__.-_-|-.... 
Alabama Bk&TrCo} 300,000) 32,192, 853,777; 100) 105 {110 Pirst National Bank| 3,000,000| 1,945,880|25,449.777| 100|c223. |_ 
Sullivan Bk&Tr Co; 250,000) 28,198) 341.068 100... c.cleccuu French-Amer Bank| - 2 4 ; . - pixies: 
Union Bk & Tr Co-| 100,000; 57,047) 926,267; 100} 150 |160 of Savings____. 800,000} 321,109} 9,600,006] 100] 101 |___.. 
boi San Fran S & L Soc! 1,000,000} 2,514,929 53,596,604 L000} _____- sae 
ARIZONA—Nat. banks Aug. 51; State intitutions late! returne Fiupebolds Ger BS | 900-009) 440-2111 9.917 009) 100)------1ige 
Phoenix— l | Per jshare. | Mercantile Nat Bk | 2,000,000] 1,341,737/11,440,279| 100} _____- 220 
Nat Bk of Arizona_| 200,000) 248,249 2,772,888] 100]_.._._]____- Merchants’ Nat Bk] 1,509,000} 258,702] 7,621,227) 100)___--- 80 
Phoenix Nat Bank_| 200,000) 247,621! 2,822,580) 100]______]____. Mission Sav Bank 325,000 29,570| 3,759,236) 100 aa 
Phoenix S Bk & Tr_-| 100,000) 121,277, 1,648,019)-.-|_.-._ |... Mutual Sav Bank__| 700,000] 309,204/10,053,746| 70| 7734| 86 
Valley Bank-__-_ ~~ 500,000! ER cee OS err re ee | mA Bk & Tr Co ae yee ae Oe are ps ii7% cseny 
; 4 ’ ) , , wsoFM), SMM 4 4E SAL eee ee 
ARKANSAS—WNat. banks Aug. 31; State institutions latest returns, vrai <a yg ne a 500000 405,527| 4,427,926) 250 MSs Hop tp 
Little Rock— Per share. | Wells Far Nev Nat| 6,000,000) 5,274,227/59,887,731| 100) 165 |_--.. 
Bank of Commerce| 300,000} 182,977| 2,929,917) 25) 225 |_____ Anglo-Calif Tr Co_| 1,500,000 98,793] 14,589,763} 100) 110%4|116 
England Nat Bank- 200,000 6.476) T-2ee StT Ue... st... First Federal Tr Co} 1,500,000 574,794) 7,754,096) 50). a ee 
Exchange Nat Bk_- 300 ,000 273,524) 2,460,376) 100]......}..-_.. Union Trust Co___| 1,200,000} 1,968,797|32,620,998) 800/2,000 |____. 
Peopl . “s oy Oh 100'000 116.767 1'367'991 198 "175" 200 San Jose— Per |share 
eople’s Sav Bank. e 46,767| 1,267, 1 . 
Bankers Trust Co__ 250,000 20,541] 1,672,908} 100] 125 {130 Bank of San Jose__ 300,000 244,297 3,719,331 gs EEE Meee 
Amer Trust Co--__ 250,000 57,267, 526,190] 100)..._..|___.. First National Bank} 300,000) 322,077) 4,955,771) 100)_-..---}-_... 
Mercantile Tr Co__| 300,000) 111,179) 1,535,970) 100) 141 [145 Security Sav Bank. 100,000} 113,467) 795,798) 100/_.-.--|-..-- 
Southern Trust Co_| 500,000} 156,991) 2,323,317) 25) 127 |130 Security State Bank} 100,000} 110,104] 1,796,799) 100}___..-|_... - 
Union Trust Co_..| 250,000! 306,576) 2,487,602) 100) 225 |____- Gard C Bk & TrCo| 430,000} 515,000} 4,886,000} 100)._-_-- -os 
Pine Bluff— Per |share Stockton— 
Citizens’ Bank_--- 300,000 199.001) 29:0465 AM ck clicwnccleoccs City jank._.-.--- 400,000 135,592] 2,788,842) 80j}.....-j-..-. 
CottonBelt S&T Co} 100,000 GL ACT 408.940. .cclcncncclonace Comm’! & Sav Bk_| 500,000} 179,429] 5,087,702)..--|-.----]----. 
Merch & Plant Bk- 175,000 $86.0001 1.7230:001' Oh.......1..-- First Nat Bank --_-_- 200,000 B5G,0O0 1,078,816 .. cknscnan'ksane 
Simmons Nat Bank 200,000! ¢150,797\ e2,786,922' 10@)______!_____ CANADA—See last page. 
CALIPFORNIA—Nat. banks Aug. 31; State institutions latest returns. COLORADO—Nat. Banks Aug. 31; State institutions latest returns. 
Colorado Spgs— Per \share. 
Berkeley— Per |share 
Berkeley Bk of S&T) 430,500} 397,230. 7,847,377|-.-|------|-=--- Colorado Spes NB] 100:000| 108974] 1:121:276| 100|-2-7~-] 77722 
TOG Haee....| TESCO SASS S.0UE AIG -n--|-a-cecennce Exchange Nat Bk_-| 300,000] 213,477| 4,752,790) 100) ------}-<--- 
rst National Ba ,000 505, : Ff. ee eee 
BAT? CoCentCal| 200,000 187,673| 1,669,608|--__|_--...|....- a, ~~ hanes Mbegmces MMvenanine Reececcix Ueda 
Farmers Nat Bank_| 300,000, 467.549| 3/883.764| 100|------|_.__- enver— ° 
First Nat Bank...-| 500,000] 602,749, 5,280,763, 100|------|--2_- eee See Sar Oe eT) Od te 
Union Nat Bank.../ 150,000, 108,400) 1,700,264 100)....../..... Colorado Nat Bank| 500,000] 1,867,977] 18,249,938 i) eee 
Denver Nat Bank_| 1,000,000} 1,447,120/19,587,936| 100)_.-..-}.-.-. 
CalBereCom Bk-| 500,000! _69,607| 4,345,178 100]-- |e": | Denver Stk Yds Bk) 100,000] "134,553 a aa epee sete 
Citizens Nat Bank--| 1,500,000) —_760,067/ 16,803,962) 100) 223 |--~ ~~ spoarey ete BE) ere ate atten Crees taal" -*-- a 
Commercia) Nat Bk 300 000 4178 817) t3 974 244 100 DP 2 STM First National Bk. 1,250,000 545,374 a ae 100 eS 
Farmers & Mer Nat| 1,500,000 2,129,794] 3,367,933| 100} 286 |330 | Hamilton Nat Bank) = 200,000) ao erliv oes a0] 100\.222 ect 2n 
Pirst National Bank| 1,500,000) 2,892,904'33,526,703) 100) 580 |{_____ A ok Trco.| 500000] 210°949| 5'067'711| 100]......1.22.. 
Guar Tr & Sav Bk_| 1,500,000} 1,099,441/21,419,632) 100} 200 [225 mer - ’ ' 123'109| 100... 12.” 
Home Sav Bank 1,000,000} ' 981247, 8.032.419, 100 Hibernia Bk&TrCo} = 100,000 13,170) 1,123,109) 100)------/---~. 
Hibernian Sav Bk-| '500,000| 168,376] 5,743,738] 100] 160 |---| Guardian Trust Co) 240,000) 16.10 ote er enced oh 
Merchants’ Nat Bk} 1,500,000] 431,204/16,546,797| 100}_----- 177% | me - 000 "169 '660| 1001... : 
Security Nat Bank. 600 0 342,469| 5.751.472) 100)/______|____. International Tr Co 350,006 $41,919)12,169, amas pageant. 
Security Tr & S Bk_| 1,800,000] 1,838,173 52,059,098) 100|_____- SiG ~ | “Bieemnte Trust Col. SOU.00R, = 41,76 5,496,008 -.--)- 0 geo lee eee 
Hellman Com T & S| '800,000| 285,721 10,405,703) 100|--~2--|____- peer meet sence as.peel 770.0000 1001... 
Citizens Tr & 8 Bk) 750,000) 233,592) 5,370,667/ 100)....--|..-. Carbonate Nat Bk.| 100'000| 38'944| 1,747,007| 100|_.....|....- 
Hee Ang ar Sack | 500s) HaceE tar ge $00l agg-| Potin | soomed risarsiosorsee 0} 
lg mane + re Be 5 |;32-- | First Nat Bank_..-| 500,000} _713,675|10,707,299| 100|......{----- 
Union Bank & «A - 500,000 57,743 2,794,838 -e<e 123 135 Pueblo Sav & Tr Co 100,000 118,099 3,033,769 100 I i ec 
Oakland— Per share == . . it tt lat at returna, 
tral Sev Bank. .| 600,000 577,771'15,994,765) | 30|..----|--..- pedi ht Nat. banks Aug. 81; State institutions fate pee 
tr Jat Ban 1, Y ,032, fre  * se) oe eee ridgeport— . 
Farmers & Mer Bk. 238,000 13,746, 2,425,186] 100)______|____- City National Bank} 500,000 757,042 7,689,195! 100} 189 |..-.. 
First Nationa) Bank! 500,000} 149,877 4,998,696! 100}....--|_._-- Connecticut Nat Bk} 664,200) 461,891) 4,177,975) 100] 170 |_.-.. 
First Savings Bank-} 500,000 91,877| 6,946,768|_...|......]..... First Bridgeport N B| 1,000,000} 1,169,292 10,962,504 100) 198 |-.... 
Oakland ik of Sav_| 1,250,000} 1,136,455 31,263,749! 75)... .-|___-- Bridgeport Tr Co-. 500,000} 393,107! 7,330,467| 100) 125 |...-.. 
Security Bank_-_-_. 423,500 O8.407) SA. S8e Se. cocks ccoe Amer Bk & Tr Co-- 100,000 95,716) 3,324,477; 100) 125 |----.- 
State Savings Bank} 100,000) 202,065) 1,159,098) 100)... |____. Baty Aa 7 
artiora— ° 
Pasadena— Am Indus’l B&TCo} 200,000) 127,420) 2,464,200 100) 145 |----- 
First Nat Bank_...| 300,000 C6300) O.UAREIE. .. Secvcockecess City Bk& TrCo.--| 440,000) 182,714 5,638,767, 100) 150 |-.._. 
Nat Bk of Pasadena} 400,000 36,177| 2,504,476, 100|_.._-_|___-- Colonial Nat Bank-| 500,000} 170,629) 1,919,567; 100) 125 |132 
Security Nat Bank 100,000 423,000} 850,000, 100})_____-j____- Conn River Bkg Co 150,000 466,627; 3,127,273; 30) 145 |---.. 
Union Nat Bank. 100,000} 121,241] 2,492,190} 100)_...--]_.__- First National Bank} 1,150,000) 1,092,997) 8,841,632) 100) 210 |-.-.. 
rownCityTr&SBk| 205,000 Se Oe ee ee ee eee Hartford-Aetna NB| 2,000,000) 2,483,177 13,749,774 100) 210 |.--.- 
sr Tr&SB____-. 400,000 ioe ee eT) oe ey eee Phoenix Nat Bank-| 1,000,000) 1,016,947,12,455,929, 100 215 |----- 
Union Tr & Sav Bk 425,000 210,047) 3,577,694) 100)_..._-]_.__. one Pane 3 x ve ray oe: peg Xr PAH pe = --0-- 
Dn a es an , ’ ‘ , i as Boo bette 
Sacramento— Per \share. | Conn Tr & 8 D Co. 750,000) 1,084,208) 7,517,760 100} 480 |-...- 
ifornia Nat Bk | 1,000,000} #339,198! 8,423,913] 100}/______]___-- Fidelity Trust Co-- 100,000 160,363! 1,726,765) 100 .--|325 
alifornia Tr& 8B) 300,000] 138,946 3,878,724)__._|..---.|----- Hartford Trust Co-| 500,000) 764,479, 6,561,680) 100) 480 +? 
Farm & Mech 8 Bk} 350,000) 114,838) 3,107,196) 100)_-.__--|_._-- Riverside Trust Co} 150,000] 187,497| 1,870,771) 100)...-..|24 
NBDOMills& Co} 500,000} 1,036,964) 6,365,540).___|______j|____- Security Tr Co___.| 300,000) 368,712) 2,259,900) 100) 360 |---.- 
People’s Sav Bank. 500,000 237.9331 4,043,377] 100)....--|..--- Travelers B & TrCo 100,000 55,367} 2,286,492) 100/..----'----- 
ento Bank. _| 1,000,000} 424,399 10,812,595} 100)__._._]___-. F 
San Bernardino|— New Haven— Per |share 
ifornia State Bk| 100,000 15,174 589,131 7] poe SOE Fires | Nations) Bonk 1,000,000 053,961 7.876 ,908 see ate ps4 
, } ,000 53,914| 662,678) 100|/_.__..|___-. echanics’ Bank _ - ‘ y 671, 
7 See het - 4 Merchants’ Nat Bk 500,000 514,076) 4,680,766) 50) 78 82 
sa a a: Nar tindenn's bu"| "gun 900) "i388000| genre] 100 178.8 
Nat Bank____| 1,000,000} 70,471) ¢7,120,290| 100/_.___./_._.. at Tradesm’s Bk- ‘ $532,069) ¢1 866,97: 
va Mes Beee..| People s Bk & TrCo| 272,000] 181,904) 3,801,199) 100|_- --- 1 
| CEE Wier ics geno Hite Sista too geo 
' Un & av TrCo 650,000 13, " ‘ ' 100' 220 -...- 
* Sale price a Dec. 31 1917. b This is capital paid in; authorized amount is larger; when full paid, par value will also be increased 
Capital isto beincreased. sz Ex-dividend. A’ Ex-rights. ¢ Includes First Fed. Tr.Co. stk. sApr. 201918. ¢June 29 1918. » May 10 1918, 


n Jan. 8 1918 r Apr. 20 1918. e« March 4 1918. 


wt 





























































































































56 BANKS AND TRUST COMPANIES [Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks Aug. 31; State institutions latest returns. 
Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. 
Norwich— $ $ é Per |\share. Aurora— $ & 3 Nominal. 
Merchants’ Nat Bk} 100,000 35,874| 387,490) 100) 105 |-.... Aurora Nat Bank..| 100,000} 294,331) 2,129,862) 100) 450 /|500 
Thames Na‘ -| 1,000,000} 610,979] 2,923,613] 100) 145 |...-. First Nat Bank..-.| 100,000) 169,329, 2,455,023) 100) 275 (|300 
Uncas Nat Bank..-| 100,000] 33,697 6.949] 100| 108 |----- Amer. Nat Bk..--| 100,000] 183,741| 1,771,809] 100] 300 |325 
Waterbury— Per \share. erchants Nat 100,000 189,760, 1,670,853} 100} 300 (325 
Citizens’ Nat Bank} 300,000) 228,124 4,289,140) 100} 140 |150 Old Second Nat Bk| 200,000) 154,147) 1,476,339] 100; 120 /|125 
Manufac’s’ Nat Bk}. 200,000} 190,640) 4,649,862} 100] 175 |..-.- Aurora Tr & Sav Bk} 100,000 4,800} 155,000] 100}....-./.____ 
Waterb Nat Bk , 424,007] 2,955,424 80 | 85 
Colonial Co.| 400,000] 602,574; 4,949,805) 100) 200 |_..-- Chicago— Per |share 
Merchants Tr Co__| 100,000} 132,794) 2,363,249) 100)......|_..-- Aetna State Bank__| 200,000 38,207| 867,944) 100; 100 /110 
Waterbury TrCo_-_| 200,000 80,219] 3,326,981] 100! 110 |____- Amer State Bank..| 400,000) 279,572) 2,726,367) 100) 178 /|183 
Atlas Exch Nat Bk.| 200,000) 730,642) 541,069} 100, 80 /100 
DBELAWARE—Noat. banks Aug. 31; State institutions latest returns. Austin State Bank.| 200,000 74,941) 2,827,344] 100} 215 |__-__ . 
= ciiinaton For are | Calum eaene| 300:000] sand San 99] 100] 103. |t10- 
ae apital StateSav ¢ 393) 5 
Central Nat Bank- 210,000 117,698) 1,661,392) 100) 120 125 Gentral Mfg Dis Bk 250.000 125.999 3,370,992) 100] 199 (205 
Farmers’ Bank---- ' 87,585) 2,254,213) 50) 120 |125 | Cons & Com Nat Bk_|21,500,000|15,933,747 273340064| 100) 268 |270 
Nat Bk of Delaware) 110,000) 161,714) 1,517,433) 100) 225 |235 | Corn Bzch Nat Bank| 3,000,000) 8,378,797/92,039,776| 100) 435 |450 
Union Nat Bank. --| 203,175] 731,963) 4,051,144) 25) 82 | 88 | Depositors St &SB| '300,000| 127,494! 2,596,031) 100 145 [155 
Delaware Trust Co 730,900 231,722) 3,530,184)___-_ -2----|----- Drexel State Bank. 350,000 177,332 3,887,999, 100] 155 1/165 
EquitabGu&TrCo} 500,000) 859,270) 3,703,036) 100) 250 (265 -| Drovers Nat Bank-| 750,000} 410,109 15,268,244! 100] 225 [230 
Security T&S DCo 600,000 837,721] 4,626,990) 100} 250 (|265 Englewood StateBk 200.000 56,219 2,060,949! 100) 155 {160 
Wilmington Tr Co-_! 1,000,000 880,571114,400,521| 50! 123 ‘130 First National Bank|10,000,000| 14,654,470 174072931 100] 454 1457 
DIST. OF COLUMBIA.—Nat. banks Aug. 31; other institutions Aug. 31. | Eirst Nat Englow'd) | 130.000) 200 082 17233366! 109|. 
he ne eg Per |share. | Ft Dearborn N Bk-| 3,000,000) 1,529,929 48,615,139, 100) 208 /212 
can Nat Bk..| 600,000) 262,997] 4,130,209] 100) 145 |__--_- Garfield Pk StS Bk} 200,000 81,419) 1,641, 308 100, 133 {140 
Columbia Nat Bk..| 250,000) 311,177) 2,519,419] 100! 200 |225 Halsted St State Bk} 200,000 50,144! 811,977] 100) 119 |122 
Commercial Nat Bk| 1,000,000} 652,094/11,780,366| 100} 189 |200 Hibernian Bkg Assn| 2,000,000) 1,638,663 25,852,945| 100}____.-|_____ 
Bank of Com & Sav| 100,000 42,497| 733,069} 10) 12 j--.-. Hyde Pk State Bk-| 200,000 84,440 1,688,995! 100] 138 /|145 
District Nat Bk.._| 550,000) 363,339] 6,038,934] 100} 152 |-..-- Irving Park Nat Bk} 100,000, 434,000.41,300,000/ 100) 15u |_. 
Dupont Nat Bank_ ,000 38,274 4,369|..._|.. ...|_..-. | Kaspar State Bank] 590,000) 450,379! 5,841,469, 100) 285 /|300 
& Mech Nat.| 252,000) 391,466) 1,382,019] 100} 220 /|240 Krause StateSavBk| 200,000 119/911| 1,526,168} 100)__.__.|__ 
Federal Nat Bk_-_- ,000} 280,140) 5,115,967) 100} 180 |_.__- Lake View State Bk| 200,000 3,820; 1,301,678} 100} 194 {108 
Nat Bk_.| 225,000 61,172] 2,634,069].._.|....-. .---- | Lawndale State Bk| 200,000 101,372! 1,665,911) 100) 235 /|245 
Home Sa -| 100,000) 380,209] 8,334,736) 100) 420 |...-. Lincoln State Bank} 200,000 25,797! 986,794) 100)_._._./____. 
Lincoln Nat Bank.| 300,000) 207,417| 3,721,633) 100) 160 |--.-. Live Stk Bx Nat Bk__| 1,250,000} 884,404 17,279,942) 1090) 235 (245 
Merchants Bank- 300,000 kT BS Ye ES ome: Mad & KedStateBk| 200,000 77,209 1,311.273| 100) 135 |145 
Nat Bank of Wash_| 1,050,000} 645,991) 7,684,476] 100|_.___- 230 Mech & Trad St Bk} 200,000 79,907 1,811,186} 100) 125 [130 
Nat Capital Bank.| 200,000) 254,447/¢1,225,415| 100})_____- 224 Nat Bk of Republic__| 2,000,000} 1,376,740 27,775,709) 100) 155 |160 
Nat Met Bank....| 800,000} 728,374! 9,452,406] 100) 195 |--.-. Natioas City Bank] 2,000,000] 1,255,690 30,353,261] 100) 143 |148 
Nat Bank___| 1,000,000] 2,233,074/18,971,630| 100] 400 [445 Nat Produce Bank.| 500,000} 144,144! 3,980,083} 100) 156 |165 
Second Nat Bank.-| '500,000| 234,290] 2,819,683] 100|____-- 150 North Ave State Bk} 200,000 64,000) 2,832,171! 109) 105 |110 
Sav&Com Bk| 100,000 59,239] 2,522,361) 100] 175 |____- NoSideStateSavBk! 200,000 25,920; 1,455,931} 100/_____- 100 
Amer Secu & Tr Co| 3,000,000) 2,212,443/12,516,971| 100) 210 |220 Noel State Bank...; 300,000) 124,372 2,353,755! 100, 160 |165 
Continental Tr Co_| 1,000,000}  267,904| 2,936,674) 100) 116 {120 Ogden Ave State Bi 200, 10,239) 634,994) 100)__..__j}_.__. 
Nat Sav & Tr 1,000,000] 1,490,003] 8,224,164) 100/2270 |_____ People’s Stock Y’ds 
Munsey Trust Co__| 2,000,000 9 F<, Rt SE seen Te 500,000) 351,473, 7,637,209, 100] 300 [310 
Union Sav Bank___| 200,000 27,099] 1,507,591)____|__.___]____- Phillip State Bank_| 200,000 37,930, 794,975] 100)..._..|...-. 
Union Trust Co 2,000,000} 507,477| 5,059,905] 100| 118 |123 PioneerStateSavBk| 200,000 38 794| 793,711! 100]______ 100 
UnitedStatesSavBk| 100, 57,774| 1,571,664)____|_____- “A Reliance State Bank} 200,000 28,986 2,092,366] 100} 150 |__-_- 
Wash Loan & Tr Co! 1,000,000} 1,294,598] 9,823,531] 100)z232 |245 Roseland State S B| 200,000 62,976. 1,311,211 pe Eee | ae ia 
Second Secur’ty Bk} 200,000) 137,317) 1,742,712) 190)... .|_____ 
FLORIDA—Nat. banks Aug. 31; State institutions latest returns. Becurity yg 400,000! 296,304) 4,222,242) 100| 2380 ~ 290 
Sachse Stutes-| So0'o00|  “8e1067 Sissiri9| 100l 137 |ie2 
Jacksonville— Per |share ut e State--- 00, > 15 16 
Atlantic Nat Bank-| 350,000] 1,060,994|12,536,994| 100]---.-_|__._- ciate TE ae Cemenee) S2eS tee 41 ote tae ar] toni ae 
ere creeee) $= Testes) = 887.007 0.278.708 120) ------|----- Union Bank of Chic| 500,000] 161,647| 21558,883| 109) 125 liso" 
Tampa— oo ’ =e FOFl ny enwaRbedeoece United State Bank_| 200,000 40,099. 690,914) 100; 105 [110 
American Nat Bank 250,000 225,504] 1,373,136] 100}_~ Washington Pk N Bk 100,000 e81,120 e2,926,372 100} 275 | ~oe--- 
Bank of Commerce : 17,090] '490;171|_---|.-..--|----- “— ee een eesl = g7-479| 1.978.000 1081 145 180 
aaee Nat Bank) 250,000} 366,090) 2,700,299) 100/_.-.__)_.__- West eh vend Bk! 200/000 59.283 1.391.480] 100 tr 122 
t Nat Bank-.--} 400,000) 581,294) 3,846,362) -.--|-----.|----- Central Tr Co of Ill] 6,000'000| 2,295,994 50,094,963] 100] 167 |169 
CMeseeRBEE TICS 1 50000]. Senso? 8 eteta| 100) 140 [i 
aly : ee aR °o rCo} 1, f ‘ ,539, 14 44 
GEORGIA—Nat. banks Aug. 31; State institutions latest returns. Cont & Com T&S B| 3,000,000| 3,207,269 34.629.193| 100|_. ___ a 
Drovers Tr & Sav Bk 250,000 330,910 4,235,728} 100; 305 {315 
Atlanta— Per |share, | First Tr & Sav Bk- ,000} 6,081,733 66,142,343} 100!__ _ je 
Atlanta Nat Bank__| 1,000,000} 1,348,329|16,714,968] 100] 280 |290 Ft Dearb Tr&S Bk} 500,000) 274,069, 4,968,474) 190) 195 (205 
Central Bk & TrCor| 1,000,000} 403,774) 8,077,091] 100) 148 |152 Franklin Tr & 8 Bk} 300,000) 233,702, 2,003,007) 100, 150 l155 
Fourth Nat Bank_- 600,000] 1,253,944/15,164,936} 100} 315 {320 Greenebaum Sons’ | 
Fulton Nat Bk._._| 500,000} 134,941) 3,552,790] 100] 115 |120 Bank & Trust Co} 1,500,000; 674,124) 8,789,988 100)... _,_____ 
Ga Sav Bk & TrCo| 200,000 141,000} 1,065,000} 100} 165 {175 Guarantee Tr & Sav 200, 94,917; 671,749 100|~ 145 (155 
American Sav Bank} 200,000 38,000} 250,000} 100] 100 {105 Harris Tr & Sav Bk| 2,000,000) 3,696,467 22,027,914 100] 575 |... 
Lo Nat Bank__| 1,000,000) 1,396,141/12,870,969] 100) 220 |225 Home Bk & Tr Co-_ 300,000 118,014! 2,318,368 100) 160 .165 
Nat Bank__-_} 1,000,000) 1,151,271/12,667,770} 100) 212 {216 Illinois Tr & Sav Bk} 5,000,000 11,627,294 92,910,272 190) 425 (440 
Atlanta Trust Co__| 500,000 ‘63,007| 376,403} 100] 85 | 95 Kenw’d Tr&Sav Bk} 200,000) 231,144 3,022,969 100) 275 j|_____ 
Co of Georgia} 1,000,000} 1,301,190] 1,255,001] 100] 275 |285 Lakeview T&S Bk} 400,000) 211,774) 3,228,002 100) 175 |1su 
Augusta— Per|share. | Liberty Tr & $3 Bk_| 250,000) 102,260, 2,378,772, 190) 155 [168 
Augusta Savings Bk 50, 63,209 935,724) 100) 140 |..... Lincoln Tr & Sav B 200,000 39,099, 657,339 100; 119 (123 
Georgia RR Bank_| 1,000,000) 265,000} 5,270,000} 100) 200 |____- Market Tr & Sav-- 200,000 48, '071| 935,130 LOO; 103 {112 
Merchants’ Bank_-| '200,000| 306,400] 1,633,900] 100] 180 |i90 | Mercantile Tr&Sav|  250,000| _94,777|_3,118,244| 100) 160 |165 
Citizens & Sou Bk_|Branchoffi|ce see retu|rn of bank| undlerSava\nnah | Merchants L&TrCo 3,000,000; 9,875,629 87,654,049 100) 485 ‘500 
NatExchange Bk__| 400,000) ¢267,422/ 1,900,454) 100] 135 [145 Michigan Av Tr Co} 200,000) 96,177| 1,777,394 100) 104 /108 
nters’ L & 8 Bk_ 50,000} 250,000] 1,250,000; 10| 40 | 45 Mid-City Tr&SBk| 500,000, 235,700, 4,962,662, 100) 225 | bn 
Union Sav Bank___ u 45,390] 1,428,981] 100] 135 |____- Northern Tr Co Bk} 2,000,000} 3,400,774'32,079,274 100) 265 [270 
Columbus— Per |share. | Northwn Tr & 8 Bk 500, 343,707; 7,116,965, 100) 225 '235 
Columbus Sav Bk-| 200,000} 150,797) 1,370,441) 50)....--|_.-_. People’s Tr&Sav Bk} 500,000} 418,067,10,395,099 100) 260 (270 
Fourth Nat Bank__| 300,000) 143,274) 564,716] 100)/_...__|_____ Pullman Tr&SavBk| 300,000 360,537| 4,068,931; 100) 135 |210 
Home Savings Bank 00,000 11,714) 583,756) 100|-.....|..... Sheridan Tr Sav Bk} 200,000 61,599) 3,000,963, 100) 150 |160 
Merch & Mech Bk_ 135.000: 141,037) 814.7401 160......)...... Sou West Tr & Sav-_ 200,000 37, 049) 1,334,122, 100} 117 {122 
Nat Bk of Columb 200,000} 222,499) 436,780} 100)_...._|_.___ Stand’d Tr&Sav Bk| 1,000,000}. 620,294! 8,442 066, 100) 155 (160 
Third Nat Bank.._| 250,000} 393,942} 880,591) 100/____._|_____ Stockmen’s Tr S Bk "000 96,691! 1,472,612) 100) 145 (152 
Macon— Per |share. | Union Trust Co_-_-| 1,500,000) 1,929,622 30,714, 193) 100} 300 |325 
Bibb Nat Bank.___| 200,000 24,409] 1,203,922) 100] 103 |105 W Side Tr & Sav Bk} 400,000) 190,504) 5,843,700) 100) 290 /|305 
Fourth Nat Bank__| 350,000) 546,240] 9,219,702] 100] 250 |255 Woodl’n Tr & 8 Bk| 200,000} 195,827| 2,936,340) 100! 245 ‘'255 
Macon Nat Bank__ 150,000 54,744] 1,704,942) 100) 120 {125 
Savannah— Per |share. Elgin— Per ‘share 
Citizens’ & South Bk| 1,000,000} 1,223,163/20,748,675| 100|_.____|_____ Elgin Nat Bank..-| 100,000) 25,797} s797,309) 100/____._j____. 
ousesercial Beak. 100,000 om 6 a6 Ste 100......| First Nat Bank__-- 200,000] 158,000) 21,193,000! 100;__-__- ORR 
Excha: nk_ 125,000} 105,017| 982,770] 100|_---_-|____- Home Nat Bank...| 150,000} 177,293) 1,183,300) 100 es 
Liberty eka TrCo| 300,000} 460,907| 1,835,339] 100|_.....|.._ ~~ Union Nat Bank---| 100,000} 025,000} 400,000) 100)___-_-|_~~_- 
Hibernia Bank of Elgin City B’k’g Co 100,000} 208,499) 1,629,103)----j_____. ‘ppt 
Savannah pp As 200,000} 311,492] 1,645,526] 100}______|_____ Home Tr & Sav B 100,000 109,427 970,334] 100|__--_-|__- 
Mere’tileBk&TrCo| 100,000 Sc eee | 
Merchants’ Nat Bk| 500,000} 244,990] s873,004/ 100|/__--__|_____ Peoria— | 
Nat BkofSavannah| 400,000} 723,297) 1,965,601] 100|_---..|_.... Central Nat Bank_| 300,000! 383,709) 4,411,939) 100]/______ ae 
Oglethorpe Sav &Tr} 250,000) 225,968) 1,427,065] 100/_.____|_____ Commercial Nat Bk} 750,000) 1,114,662) 7,798,716) 100)___.__)____. 
Amer Bk & Tr Co_| 200,000 ate ! ae dd Dime Sav & TrCo_| 250,00C 1,499] 2,176,174]----|_._... ee 
SavannahBk&TrCo 700,000] 763,094) 4,530,310] 100]/_---.-|__._. First Nat Bank_.-.| 550,000) 571,977; 5,605,940) 100)/______/____. 
Citizens’ Trust Co_| 150,000 75,394, 494,994] 100|______|__._. Home Sav & State_| 120,000) 207,276) 2,299,049) 100)______}____. 
Chatham Bk&TrCo ,000! §149,904' 2,022,523' 100'______|_____ State Tr & Sav Bk. 200,000 64,303) 1,106,440] -.--)....-cleecnce 
Merchants & IIL NB} 500,000} 323,337) 6,462,316) 100]/______j____. 
IDAHO—Nat. banks Aug. 31. ie ze & Sav Bk. 150,000} 409,094) 2,654,277; 100)__....j_.__. 
—— cy — 
Boise City— Illinois State Bank 300,000 38,932] 2,272,229|_. 
Boise City Nat Bk-| 250,000 217,981 3,348,339] 100}......]_.... Quincy Nat Bank.-| 100,000] 90,457) 1,244,169] 100|-~"_-~ PoRee 
First Nat of Idaho-| 300,000) 306,142) 3,798,704| 100|____._|_--__ icker Nat Bank_-| 500,000} ¢370,394 t4,511,605|--__|______ 2 i 
Pacific Nat‘Bank._| 300,000] 82,844) 1,551,290) 100|_.---_|-____ MercantileTr&SB/ 200,000 “wot Beek” RMR poate semen 
Overland Nat Bank! 100,000 64,776' 1,556,998’ 100'____--|-- State Sav L& TrCo 1,000,000' 586.962 7.476,362--_.'......|_.... 
*Sale price. aOct.171918. 6 Capital to be increased. g Ca pital paid in; authorized amount is larger. zEx-dividend. y Last sale. 


« These esves date Sept. 20 1918. 


4 Aug. 31 1918. 


e March 4 1918. 


n Oct. 14 1918. 


s May 101918. ¢ 


une 29 1918 































































































































































































- 
Nov., 1918.] BANKS AND TRUST COMPANIES 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Conc}::ded.) 1OWA—(Conctuded.) 

: Surplus Gross 
Surplus Gross Capital. |& Profits.| Deposits. Par || Bid. | Ask. 
Capital. |& Profits.| Deposits. J id. a 
prt fs po Par Bid Ask Sioux City— 3 $ g Nolsinal prices 
Rockford— $ 3 g Per share. | Continental Nat Bk| 100,000 13,195} 1,005,981] 100)-._...}_.... 
Forest City Nat Bk} 100,000} 180,884] 1,740,259] 100/______.|.___ First National Bank} 600,000] = 164,474|10,021.768| 100|_-----|----. 
Manufrs Nat Bank} 200,000} 151,411] 2:317,093| 100|_-._-.|__. Iowa State Sav Bk-; 100,000} —=—-18,770} 2,182,288) 100|..-.-.]....2 
Peoples Bk & Tr Co 125,000 242,977] 1,851,338] 100|___...|____. Live Stock Nat Bk_ 200,000 121,197] 4,924,616] 100)......]..... 
ord Nat Bank} 400,000} 247.984] 4/094'494| 100|_..-__|__.__- Nat Bank of Comm) 100,000) = 32,290} 3,451,624) 100)-_.._.)-...2 
Swedish Am Nat Bk) 125,000] 84,167| 1,376,989] 100]---25_|-____ | Northwest Nat Bk-| 100,000) 153,170) 1,757,754) 100)......|..... 
Fis Nas enk<-| 350000) | 2743 2812 9] Wemnn--|----- | RPC NAR BAR| AERO) 284 BREA IR) af cocao 
o Nat Bk} 250,000} 329,208] 2,066,870] 100/___-_-|____ , , 2,075,000} 100)_.....}..... 
Springfield — 066,870) 100}------|-;--- | Farmers’ L& TrCo| 250,000! 38.569! 1,554,033! 1001-~-~.-1-.272 
= yr Beane | — 350000 HA yey tf — ~2----}----- KANSAS—Nat. banks Aug. 31; State institutions latest returns. 
Mlinois Nat Bank-- ,000} 143,997) 3,158,714] 100}/______|_____ Kansas City— Per |share. 
Nat Bank_ 300,000 210,671] 3,449,518] 100/______|_____ Commercial Nat Bk 300,000) 535,512) 8,557,204) 100] 345 |... 
*gtield Marine Bk} 300,000) 649,497] 3,500,799] 100)/______|_____ Exchange State Bk| 100,000} 137,120] 1,876,090] 100| 250 |_.__— 
T&SB, no 100,000} 146,249} 1,079,917] 100}__.____|_____ Doogie s "eet Bank- 200,000 53,944] 1,516,668] 100) 140 |_-___ 
Sangamon L 0: 300,000 77,097) 2,923,466] 100j.._.__!_____ Banking Trust Co- 100,000 10,000} 180,000} 100! 100 |____. 
Kansas Trust Co..| 125,000) 127,440] 553,955} 100] 250 |_..-- 
opeka— 
iNDIANA—Nat. banks Aug. 31; State institutions latest returns. Bank of Topeka--- 310,000 288,110) 3,020,064). 100)... 152. 
oo oe Central Nat Bank. 300.000 158,104] 3,626,704] 100|------|----. 
| er share ‘armers’ Na F c30,000} c700,000} 100)... 2}... 
Citizens’ Nat Bank} 500,000} 158,507] 6,766,969] 100\)______|_____ Merchants’ Nat Bk} 100,000} 122,407| 2,538,269] 100|__----|---__ 
City National Bank} 350,000) 458,799) 5,567,013} 100|______|____- Shawnee State Bk_ 60,000 39,064] 1,190,092} 100|_____ |... 
MercantileCom’IBk| 200,000} 108,000) 1,872,775| 100\______|____. State Sav Bank____| 100,000 44,552] 1,788,938} 100).._.-.]-.... 
dg oe Ry dk gga cannon oan ae pr ety: ion a nc ss Gi genera irs Co... 200,000 26,169 TAL ET ask ales ob cul akee 
aaetee ' ; 447,052} 100)______|_____ rudential Trust Co! 100,000 2.720  GBLAIT 100 oo. ans cans 
Am Tr & Sav Bank 200,000 119,722] 1,588,476] 100]______|_____ 2 itt 
a 100,000 22,579] 744,021|.._- -=“go-benne KENTUCK Y—Nat. banks Aug. 31; State inetitutions latest returns. 
iT |jehar 
First & Ham Nat Bk} 900.000] 252,349] 9,362,688| 100|____~_|"°" * | ~ Covington— Per share 
Lincoln Nat Bank 300,000} s212,529/s3,596,906| 100|______|_____ Citizens’ Nat Bank 200,000] ¢155,779|e1,372,840]) 100] 165 |175 
Old National Beak - 350,000] 196,467) 5,262,725] 100)___-__|_____ First National Bank} 600,000 139,741] 2,617,723} 100] 130 |135 
Citizens’ Trust Co-_ 200, 50,491] 2,032,953] 100]_____-|_____ Liberty Nat Bank-| 350,000| ¢110,000/e1,829,981} 100} 125 [135 
People’s Tr&SavCo} 200,000) 142,570) 1,942,163] 100|/___.._|_____ Covington 8 B & 100,000 55,137] 805,215) 100} 141 |... 
Tri-State L & Tr Co 000} 133,727; 6,624,422) 100|/___-_-|____. People’s 8 Bk & Tr- 100,000 34,200] 694,774) 100)..-.-- 15 
Indianapolis— Lexington— Per |share. 
Commercial Nat Bk} 300,000 2,011] 1,059,655] 100}______|._____ Fayette Nat Bank-| 300,000) 334,922] 1,896,266] 100]_____- 22% 
Continental Nat B 400,000 75,400] 3,968,166] 100] 90 {100 First & City Nat Bk ,000 460,470| 2,406,578} 100}_____- 190 
Fletcher-Am N Bk_| 2,000,000] 1,605,707/26,546,830| 100] 228 |240 Phoenix&ThirdNB} 800,000} 143,712) 2,293,916] 100} 12334/125 
Indiana Nat Bank_| 2,000,000) 1,615,176|21,008,600) 100] 230 |240 Second Nat --| 150,000} 156,390] 905,375] 200) 220 |__... 
Live Stock Exch Bk| 100,000} 137,769} 1,377,030) 100} 300 |_____ Louisville— Per|share 
Merchants’ Nat Bk| 1,000,000] 1,151,694) 9,165,297| 100] 210 |_____ Amer-Southern N B} 800,000) 287,297/12,120,104| 100) 142 [148 
National City Bank} 1,000,000 49,021| 4,099,783] 100/ 94 |___ Citizens’ Nat Bank 500,000} 731,110) 09,483,902} 100) 302 [310 
People’s State Bank 100,000 28,382 834,970] 100] 150 |____. | First National Bank 500,000 246,564| 3,083,536} 100)a211 {220 
Aetna Tr & Bave Co 250,000 7,038] 1,753,658] 100|______|_____ Liberty Ins Bank-.| 250,000) 590,917] 7,276,003] 50} 150 {160 
armers Trust Co_| 100,000} 161,274) 1,510,232) 100) 300 |_____ Security Bank----} 179,000) 214,427) 1,527,293) 100} 200 |.-... 
Fidelity ‘Trust Co. 100,000 25, 1,141,363] 100 105 |_____ Kent TitS B & TCo (a Ooo} 83,372] 1,462,804//100}....-. sana 
Fletcher Sav & 1,500,000}  360,702|12,075,876| 100: 150 |170 g 100,000 100} 100 /|105 
Indiana ‘Trust Co-_-| 1,000,000} 806,955] 7,864,767| 100' 200 |210 | Lincoln SayB& Tr} 250,000 60,929] 1,313,661) 100) 125 |... 
State Sav & Tr Co_| 750,000 47,860] 1,761,196] 100} 70 | s0 | Loulsv Nat Bkg Co} 250,000) 104,701) 2,769,504) 100) 120 /130 
Security Trust Co_| 200,000 27,667| 1,359,940] 100! 80 |100 | Nat Bk of Comm--| 1,000,000) 731,197/13,939,196) 100) 305 |___-. 
Seen haa Oe 600,000 739,774| 4,369,569] 1 300 e Nat Bk ofKentucky 1,645,000} 1,680,920} 8,001,077} 100); 220 /|225 
Wash Bk & TrCo_._ 100,000 40,694 991,495] 1 “-"=" | Stock Yards Bank. 100,000 78,532 878,135} 100] 178 |200 
Terre Haute— No|minal |prices | Union Nat Bank._-| 500,000} 663,074/11,514,106] 100] 300 |303 
First National Bank 500,000 703,074] 3,623,191) 100]/_____- 300 Fidelity & ColumTr} 2,000,000 838,877 4,244) 954) 100) 222 144/225 
McKeen Nat Bank| 500,000} 377,667] 3,801,263| 100|_..... 180 | Louisville Trust Co} 806,100] 224,887| 1,902,302] 100] 160 |165 
Terre Haute Nat Bk} 300.000] 204.747| 2'806,902| 100|_____- 180 aes eae St Ce 350, 125,932) 887,746} 100 se oe 
Terre Haute Trust_| 350,000} 276,313] 5,605,413} 100|_____.|210 ewport— er |share. 
rai ta: ‘000! «161. , wigagesea Amer Nat Bank.--| 100,000} 113,930) 426,926] 100] 170 |175 
eee 61,676" 5,031,708" 100'...... 150 | Newport Nat Bank} 100000 e117,379)e1,221,220] 100, 200 |..... 
— . ban ug. 31; State itutions latest 
SOWA—-iat. Senko Sue. Sts Gnatiiest RS. LOUISIANA—Nat. banks Aug. 31; State institutions latest returns. 
Burlington— Per \share 
AmerSav Bk&TrCo| 150,000} 550,000) 3,250,000] 100|_._..-|.. MF gg Pe ee PE BP Bhd ence 
Burli m Sav Bk- 100,000 36,999} 1,238,923} 100)/_.....}_____ Canal Bk & Tr Co. 2,000,000 941.304 21 652.326 100 “310 ae eee: 
First National Bank 100,000 80,377 888,030} 100}_....-/_____ Citizens’ Bk&Tr Co 400,000 212'277 5' 480.944 2 oo apes 
ed ee oy Se BR th 3,849,191) 100)-...--|----- City Bank & Tr Co| 200,000] 121,367] 4,933,888] 100] 210 |__--- 
National Btate Bk. 150,000 150,016| 11099°037 100|- === * Shear: Commercial Nat Bk 300,000 800,907} 6,619,523} 100) 450 |. -.-. 
ar Ra s— o| min ices 
Ced Rapids Nat Bk| 500,000} 375,000|12,000,000] 100|".--.-|"---- | in-state Tt & BGol -’750'000| 659'976) 8:237;606] 100] 245 [L222 
Ced Rapids Sav Bk 200,000 149,296] 2,774,971) 100/____--/_.__ Marine Bk & Tr Co 400,000 132.170 4.285.000 ED cepcncee 
Towa State Sav Bk_ 100,000 45,534| 1,882,331} 100)_____-/.-- 7 Metropolitan Bank 400,000 140.994 4'416.794 “100 rete es § 
Merchants’ Nat Bk 300,000 489,974) 8,481,199] 100})____-_/]_____ New Orleans N Bk_| 1.000000 862.590] 7.611.773] 100| 197 |..... 
No a Bank- 50,000 sk OR his ee eee U 8S Dp & Sav Bk "100,000 158.779 1'723 300  ibepaifed classi 
Security Sav Bank-| 200,000) 125,000) 2,300,000} 100) ___---)____. Whitney-Cent N B__| 2,500,000] 2,015,720|24'832,290| 100] 290 |_--_- 
Amer fr & Sev Ble 200,000; 50,000, 2,600,000 aes ae <igig, | Hibernia Bk& TrCo} 1,500,000) 2,144,097)24,117,206) 100] 361 |----- 
City National Bank 120,000 76,414) 1,758,041) 100]/__-----}_ bf t Tr & 200,000 552.512!11.050,135 ed 
Commercial Nat Bk| 100,000 32,974] 1,148,374] 100|__--_-|_____ a ’ ' ee ee eee 
Coun Bluff Sav Bk- 150,000 208 ,327| 3,331,041) 100}_...--|_.___ American Bk&T Co 100,000 46,969 535.314] 100 A moss 
First National Bark) 200,000) 220,149) 4,272,729). _|_.....) 1. American Nat Bank| 150,000| 63,774| 1,316,306] 100|_-----|----- 
ee Bank 000) 108,772) 1,598,099) 100}... ;--|-~--- | Commercial Nat Bk| 500, 599,471] $,229,976| 100)------|----- 
Amer Com Sav Bk-| 00,000) 1,018,377/11,825,705] 100] 400° [405 | First Sav. Ba TrCo| 100:000| “114,401| 1,500;400| 100|-~----|-=2-- 
aven Vv ’ ’ ’ ’ ® 5 
F Mech Sav-| 100°000| 138'000| 2'063° 100 a78 lane Contin’! B & Tr Co! 300,000 95,004 SO 
First National Bank ,000! €226,919| e4,065,070] 100} 285 |300 MAINE—Nat. banks Aug. 31; State institutions latest returns. 
peme Fox 5 ao bya fer o tas sas 100} 160 /165 “Hanser Per |share 
dows Het bank. -¢-| 180.000) 280-100) 9.548,784 100] 200 1800 | part National Bank| 400,000) 437,34| 4,083,771] 100)... |" 
Boott Co Bay Bank-| 250,000] 414,000] 5,200,000] 100] 365/375 Merchants’ Nat Bk; 100,000) 249,422) 1,234,892) 100) ..-.../----- 
pion Savings Bk-| 200,000] 231,204] 3,786,790) 100] 315/325 Tr&B 175,000} 660,722) 7,022,180) 100/..-.--|----- 
Bitisens’ Fr S Bk} 50,000] 12,477} 615,176 100) 125 |135 | Merrill TrustCo-.-) $00,000) 521,177) 4,287,445) 100)..----|----- 
Bankers Trust Co..| 1,000,000| 253,879|11.650,744| 1001.” |°*2"** | Canal Nat Bank---| 600,000] 483,775! 2,909,995] 100] 107 |108 
Cap City State Bk_| 150,000 59,879| 2,349,344| 100|_.....|..... hapman Nat 100,000 64,554) 2,659,037) 100) 105 |108 
Central State Bank} 250,000) 259.471] 4,898,766] 100|_.....|....- National Bank 000} 545,694) 5,333,343) 100) 117 |120 
Commercial Sav Bk 50,000 27.663] 1,531,477] 100|......|..--~ ortland Nat Bank 300,000 602,064) 7,237,252) 100) 180 /|185 
Des Moines Nat Bk 750,000 253,701] 9,800.441| 100|......|..- ~~ Fidelity Trust Co_- 400,000 647 ,379|12,765,940) 100) 195 {205 
Des Moines Sav Bk 400,000 155,349] 3,889,532] 100|_.....|....- Casco-Merc’ntile Tr 500,000 338,201] 7,837,792) 100) 125 /|135 
First Trust & 8 Bk. 100,000 6,376 951.338|___.|.....-|7~~~~ Union 8D & 250,000 350,240) 924,771) 100) 190 |200 
Home 8a B 50,000} 50,567| 1,703,097| 100|_--.--|-.... | U8 Trust Co------ 100,000 _159,394! 1,712,774! 100 150 155 
Iowa Tr & Sav Bk_ 50,000 31,147] 1,065,726] 100|-.-.--|__-_- ; inatituts 
Iowa National Bank| 1,200,000, 977/244|14'513'379| 100|777~7|77777 MARYLAND—Nat. banks Aug. 31; State inatitutions latest returns. 
Iowa State Bank-_ 50,000 593  <O e eee Baltimore— Per |share 
Mechanics’ Sav Bk| 100,000 44,702) 1,477,132] 100|_....-|_.-_. Am ---| 300,000} 189,769] 2,306,964] 100} 112%] ---. 
People’s Sav Bank_| 100,000) 241,271] 3,900,793) 100|__-.--|____- Balt Comm’l Bank-| 500,000} 135,698] 2,344,231) 100] 115 |125 
University State Bk 50,000 29,297 ree eee Calv: . "Raa 100,000 94,556} 3,877,780) 50) 80 90 
Valley Nat --| 300,000} 319,012] 3,231,642) 100|___--_|_-__- Canton Nat Bank-| 100,000 43,000] 1,326,000|-.-.| 100 |_._.. 
Valley Sav Bank--- 50,000 185,821] 1,505,433] 100)_....../_.... tizens’ Nat Bank} 1.000,000| 2,841,142/21,888,494) 10) 4244) 44 
owa Loan & Tr Co} 500,000} 503,000) #6,823,447| 100|___.__|_____ Commonw’ith Bank} 200, ,777| 3,599,197, 560} 90 |-..-- 
Dubuque— Per|share. | Drov & M 
Citizens’ State Bk.| 100,000 18,000} 485,000} 100}_..___|_____ Nat Bank______ ,000| 474,599|e10,672675| 100] 193 |205 
Dubuque Nat Bank} 100,000 8,592] 865,699] 100|_____ */100 Farm & MerN Bk_.| 650,000} 275,797] 4,374,029} 40] 41 | 43 
Dubuque Sav 75,000 49,317| 912,974] 100) 135 |140 Mercantile Bank._| 100,000| 125,860] 1,852,662] 25) 45 |_.--- 
First National Bank| 200,000} 211,129) 2,230,934) 100] 175 |200 Merch-MechistNat| 2,500,000) 2,086,142|34,547,767| 10] 26%4| 274 
Pioneer SB&TrCo| 150,000 ,000} 1,100,000} 100/_____- #135 | Nat Bank of Baltim| 1,210,700) 557,279|11,354,412) 100 15414|15636 
Union Tr & 8 Bank} 150,000} 206,239] 1,871,761) 100|.--_. |____. Nat Bank of Comm| 750,000) 1,039,772/10,106,963] 15)/__---- 33 
Iowa Tr & Sav Bk_| 300,000} 209,564) 1,939,063] 100] 165 {170 Nat Cent Bk of Balt} 400,000} -----.|  ------ 100} 130 |..--. 
Second Nat Bank__! 200.000 63,442) 999,914! 190le140 |____- Nat Exchange Bank! 1,500,000! 972,147! e8,522,356' 100 15634! 162% 
* Sale price. a Includes one-half share of Kent. Tit. S. B. & Tr. com. stock. b Nov.171916. zEx-dividend. ec Figures date Oct. 21 1918. 
of X A 1918. sr Sept.111917. «Oct. 17 1918. ¢Includes debentures. » May 101918. yLastsale. e« June 291918. fCommon. 
Q erred. 
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deposits,’’ now forming capital on which dividends id. 
g tecindee trust deposits. A Sept. 12 1916. te 13. 


e Oct. 


15 1918, 


z Ex-dividend. 
e June 29 1918. 


sale. 


e Capital paid in; authorized amount fs larger. 
Last n March 5 1917. 


e Oct. 31 1918. 


MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross ' Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | ask. 
} 

Balt. (Con.)— g $ $ Per |share Holyoke— $ $ Per share 
Nat Marine Bank..| 400,000) 217,317] 3,778,228) 30] 35 36 City National Bk..| 500,000) 233,572) 2.532.208) 100/______ 125 
Nat Un Bk of Md_-/} 1,000,000; 696,240) 5,547,436] 100) 13844/_._-- Holyoke Nat Bank- 200,000} #2368,691/ 84,220,955) 100) 185 196 
Old Town Nat Bk-| 250,000) 140,000) 2,619,294] 10) 13 |-.--- Park National Bk_-| 100,000) ¢115,000 e1,055,000| 100) 100 (115 
Park Bank. ...---- 112,070 20,066, 1,163,794) 101......|..... Hadley Falls Tr Co| 500,000) 297,127] 4,101,722)-.-.| 160 (|..... 
Seaboard Bank....| 100,000 32,270} 973,486] 10)...... 12 
Second Nat Bank_.| 500,000) 1,230,386] 3,257,327] 100) 251 {_._.- 
Western Nat Bank~- 500,000 537,947) 4,036,123} 20) 31 34 Lawrence— Per share 
Baltimore Trust Co} 1,000,000) 2,301,497|11,519,831| 50) 143 |147 Bay State Nat Bk_| 375,000 17,862| 2,279,473] 109)...._. l csigrteses 
Colonia! Trust Co-| 300,000 91,914) 1,389,049] 25) 23 25 Arlington Trust Co} 200,000 9,467] 1,558,743] 100).......j-<--- 
Continental Tr Co_| 1,350,000) 1,622,728) 8,545,484] 100] 155 1/165 Lawrence Trust Co 100.000 87,367] 5,161,919] 109)... 2 Rae. 
Fidelity Trust Co__| 1,000,000] 1,530,709|13,522,377| 100| 295 |315 Merchants’ Tr Co-| 300, 245,991, 5,288,015} 100)_.-.-- i scion 

4 1,000,000}  251,060,10,404,067! 100| 9714)__-_- 

Merc Tr & Dep..--| 1,500,000) 3,374,664/15,081,727| 50/_.____ 185 
Equitable Trust Co] 1,000,000} 464,710) 9,379,363) 25/__.__- 40 Lowelil— Per \share. 
eDep&TrCo..| 600,000) 2,721,727| 8,629,943) 100) 690 {711 Appleton Nat Bank] 300,000) ¢255,000/ 2,140,090} 109) 194 ‘..... 
TitleGu & Tr Co__} 200,000} 224,900] 3,179,068] 100] 190 |___-- old Lowell Nat Bk_| 200,000 83,474| 1,939,466) 109) 95 100 
Union Trust Co.--| 500,000) 392,566) 5,330,464; 50) 90 | 90% | Union Nat Bank.--| 350,000) 553,297] 3,478,633) 100) 199 _..-. 
Wamesit Nat Bank 250,000) d127,759| 4468,277|; 109, 94 /-..-. 

Frederick— Per |share. | Lowell Trust Co__-| 240,000} 112,372) 2,815,143) 109, 795 102 
Citizens’ Nat Bank} 100,000) 414,249] 4,944,269) 100) 500 |_. -_. Mid’sexSD&TCo}| 100,000 35,000} 2,131,993) 100, 90 (100 
Far & Mech Nat Bk} 125,000) 155,000) 2,062,930) 25) 38 |_----. 

Franklin Sav Bank_ 90,000 41,278 725,264) 100) 115 |... -. 

Fred’k Co Nat Bk_| 150,000i 474,927\d1,044,915} 15) 21 |____- Lynn— Per ‘share. 

Fr’k Town Sav Inst} £150,000 173,370) 1,955,115] 100) 170 j|_._-. Central Nat Bank- 200,000 12,707] 3,783,171] 100 230 {..... 

Central Trust Co..| 200, 221,994 1,747,399] 100} 100 |_._-- Maaufac’rs Nat Bk} 200,000) 130,399] 3,202,219) 109 140 j..... 
National City Bank| 200,000] 185,220, s3.200.549] 190] 150 |... -- 
Essex Trust Co___.| 250,000] 313,331] 2,103,462] 100 175 {202 
LyonS Dep & TCo} 100,000) 287,240) 3,431,107) 190, 300 (330 

MASSACHUSETTS—Nat. bks.(exc. Boston) Aug. 31; Stateinst.latestret'ns. | Security Trust Co-| 200,000) 332,272) 6,469,120) 100, 210 |235 

Boston— Deposits of| banks date| Oct. 26. |1918 Per \share New Bedford— Per |share 
Boylston Nat Bank} 700,000) 388,837] 5,337,000) 100} 122 /|130 First National Bk_-| 1,000,000] 1,160,442] 2,292,474] 100) 146 /|150 
Commercial Nat Bk} 250,000) 305,596] 2,915,000) 100} 160 |____- Mechanics’ Nat Bk} 600,000) 844,971) 4,123,916) 109, 170 /...-. 
First National Bank] 7,500,000) 19,486,477] 192128000] 100] 416 /|420 Merchants’ Nat Bk] 1,000,000} 1,403,417] 4,107,621] 199 195 |._.-. 
Fourth-Atlantic N BedSD&TrCo| 200,000) 346,567) 3,190,63% 100, 260 {|..-. 

Nat Bank_.---- 1,500,000] 2,178,424] 28,358,000] 100] 220 /|225 
Merchants’ Nat Bk] 3,000,000} 3,965,129/65,753,000| 100) 250 |256 
Nat RockBk of Rox} 300,000) 668,761| 24,850,559) 100) 300 {325 Peabody— Per |share. 
Nat Security Bank_} 250,000) 1,025,186] 2,847,000) 100) 400 |425 Warren Nat Bank-| 200,000) 133,147] 1,572,765) 100) 120 j|...-. 
Nat Shawmut Bank! 10,000,000} 9,569,999] 139472000] 100] 183 [186 
Nat Union Bank__-| 1,000,000! 1,568,274/13,515,000] 100] 190 |200 _ Per |share. 
People’s Nat, Roxb} 300,000} 363,268) 03,492,588| 100] 140 |145 Salem— No minwl | price. 
Second Nat Bank--| 2,000,000] 4,129,397/48,257,000] 100} 270 {280 Merchants Nat Bk_| 200,000) 317,166) 2,227,131) 50) 85 |...-- 
Web & Atlas N Bk_| 1,000,000/d1,520,497|14,845,000} 100] 210 |215 Naumkeag Tr Co.-| 250,000) 210,467) 3,953,394) 100) 145 |-..-. 
American Trust 1,000,000] 2,792,709|21,001,204, 100] 350 1/360 Salem Trust Co ...| 200,000 80,447) 1,473,884) 100} 75 |...-- 
Beacon Trust Co.-| 600,000) 1,275,427/14,150,650| 100) 275 |300 
Boston 8 Dep & Tr} 1,000,000} 3,169,733]13,660,009| 100] 400 |_____ 
harlestown Tr Co; 200,000) 53,472) 1,143,317] 100) 125 |130 Springfield— 

umbia Trust Co} 100,000 65,557| 975,736] 100) 155 {165 Chapin Nat Bank_-| 500,000) 340,529) 3,420,073) 100) 140 /...--. 
Comm’w’ith TrCo_| 1,000,000} 872,999/21,828,105| 100) 160 {170 Chicopee Nat Bank] 400,000) 520,674| 5,031,417) 100) 185 |200 
Cosmopl’n Tr Co.-}| 200,000} 128,441] 4,814,463] 100) 200 |____- Springfield Nat Bk.| 500,000) 944,894! 6,750,929] 100, 235 /|240 
Dorchester Tr Co_-| 300,000} 113,917] 2,193,890] 100] 120 |125 ird Nat Bank_..| 500,000) 812,064! 29,148,571) 100) 233 |240 
Equitable Tr Co__-| 200,000 83,719] 1,850,114] 100)... ._]_____ Commercial Tr Co_| 350,000} 153,171) 2,337,675|----| 130 |-..-. 
Exchange Trust Co} 600,000} 517,609] 4,947,473] 100] 130 {140 Springfield SD & Tj} 500,000) 1,113,570, 6,671,716] 100, 235 |240 

Trust Co..| 1,000,000} 415,011] 7.693.718! 100] 130 1/135 nion Trust Co...; 500,000) 1,048,397] 9,930,933) 100) 300 j|..--- 
Fidelity Trust Co__| 2,000,000} 541,794] 5,344,623) 100) 118 [125 
Hanover Trust Co.| 200,000 x Bee. Se ee 
Hyde Park Tr Co_- 200 ,000;) 44,491] 1,237,631] 100)_._.__|_____ Taunton— Per |\share. 
International Tr Co} 1,500,000] 2,040,370]18,426,711| 100} 215 |225 Machinists’ Nat Bk} 200,000) 175,144) 863,405} 100)..-.-- aks 
Jamaica Plain Tr -| 200,000) 23.439) 544,219] 100) 105 |110 Bristol County Tr-| 300,000) 156,907| 2,781,411)..--|-.-.--|-.--. 
Liberty Trust Co.-| 200,000] 367,647] 3,860,231] 100} 225 |250 
Market Trust Co..| 250,000] 266,902) 1,693,377] 100) 160 |170 Worcester— Per | share. 
Massachus’ts Tr Co} 500,000] 401,067) 6,263,341] 100)-..___!_____ Mechanics’ Nat Bk} 200,000} 451,474] 9,257,324) 100) 225 |-.--- 
spetrepeliten Tr Oo 300,000; 355,617] 4,694,129, 100] 185 1190 Uerchants’ Nat Bk-| 750,000} 820,397|13,894,183} 100) 210 |-..-- 
New Eng Trust Co_| 1,000,000) 2,943,771/21,430,989| 100) 400 |____. Park Trust Co_...| 300,000} 126,689] 3,604,722! 100) 145 j-.-.-- 
. Old Colony Tr Co-_-} 6,000,000) 8,818,644/12 2341609] 100] 240 /|245 Worcester Bk Tr Co} 1,250,000} 760,277 22,023,733] 100} 200 /|225 
Old South TrCo__.}| 200,000 48,971] 1,222,643] 100] 110 |120 
Prudential Tr Co_.| 200,000 66,644] 982,260] 100). ._._.]_.__- 
Puritan Trust Co__| 200,000) 212,447) 2,110,133] 100] 170 {190 ‘ 
South Boston Tr Co 200,000 ak BEY ES a eae MICHIGAN—Nat. banks Auy. 31; State institutions latest returns, 
State St Trust Co__| 1,000,000) 1,925,952/28,280,678| 100) 250 |260 
ont Trust Co_| 200,000 63,891] 1,663,454] 100) 110 |115 
picceinad 1,000,000} 1,157,537) 7,075,109] 100)_..._-]____. Bay City— Per |share 
Bay City Bank..--| 250,000) 299,837] 2,816,913) 100)-.-.-./----- 

Beverly— Per |share. | People’s Commer- 

Beverly Nat Bank.| 300,000) 220,194] 1,665,381] 100) 147 |_.__- cial & Sav Bank} 400,000} 525,276) 5,670,707) 100)-.---- setiiees 
Beverly Trust Co_.} 100,000 87,992} 588,193) 100} 115 |{_-.-- 
Detroit— Per |share 

Brockton— Per |share. | Amer State Bank-_- 500,009] 191,392) 7,035,092) 109)...--- 60 
Brockton Nat Bank} 300,000} 371,507; 3,762,719) 100)_._.__|_____ Bank of Detroit ..| 500,000) 228,920)10,647,276 199'..-.--/--.-- 
Home Nat Bank.-.| 500,000{ 406,191] 4,513,942) 100|_-----|----- Central Sav Bank -| 500,000} 367,971/11,392,760 19)_____- |320 
Plym’th Co Tr Co.| 100,000)  102,761| 3,599,664) 100)_...._]__.__. Comm’w'ith Sav Bk} 500,000) 115,274) 2,382,907, 10) ....--|----- 

Detroit Sav Bank_.| 750,000] 1,259,597|17,247,836, 10), 279 |...-. 
Dime Savs Bank. _-| 1,000,000] 1,350,530 28,419,404 109)_. .../282 

Cambridge— Per |share. | First & Ola Nat Bk_| 5,000,000] 3,714,232,61,909,043 19), 175 (184% 
Cambridge TrCo__| 100,000} 188,474] 2,556,710] 100] 325 {375 First State Bank - -- 000} 267,999) 8,052,932, 199 _._.-./197 
Central Trust Co..| 200,000] 463,931) 6,710,972] 100] 375 |425 Federal State Bank} 250,000 76,420| 2,505,071; 100 128 |_-.-- 
Charlies Riv Tr Co_} 200, 235,376] 2,313,398] 100] 210 |225 Merchants’ Nat Bk| 1,000,000} 633,742) 9,753,005 109_._.-- 160 
Harvard Trust Co_| 200,000) 318,659) 3,526,770| 100] 180 1/190 Nat Bk of Com'ce_| 1,000,000} 1,099,266/20,371,265, 100 -.___- 182 

Peninsular State Bk| 2,500,000] 1,144,367|23,274,714 109\_...-. 226 

E. Cambridge— Per |share. | People's State Bank_| 2,500,000] 4,202,441/77,505,723 199, 270 (275 

Lechmere Nat Bank} 100,000} s142,492)/ 01,125,189) 100' 215 |225 United Savings Bk_| 500,000) 168,244] 4,923,970 109/_._...|/..--- 
WayneCoHoSavBk} 3,000,000 4,233,789)49,017,124 i ae 355 

Fall River— Per |share. | Detroit Trust Co_-| 1,000,000) 2,468,120\ 97,923,333 100, 370 {400 
Fall Riv Nat Bank.| 400,000) 399,269! 3,830,802] 1001 170 |_____ Security Trust Co_| 500,000) 1,005,909 94,081,197; 100, 267 |-..-- 
First National Bk.| 400,000) 479,149] 3,074,748] 100) 210 |_...- Union Trust Co.--} 1,000, 800,749, 95,393,724) 100,-...-- 130 
. go | 650,000 

ig ane t 540,169] 5,593,224] 100] 1624%4}_.__. 
Metacomet Nat Bk} 750,000) 390,389] 2,938,456] 100] 122%|__._. Grand Rapids— Per |share 
Durfee Tr Co__._. 400,000} 574,627] 3,559,490] 100) 210 |___-- City Tr & Sav Bank} 200,000} 111,076 1,910,652| ON la 
Com'cial Sav Bank} 300,000 66,847) 2,466,123 100) 225 |----- 

Pitehbure— Per |share. | Fourth Nat Bank..| 300, 287,941| 3,332,945, 100, 200 |-..-- 
Fitchb’g Bk &TrCo} 500,000} 368,869] 4,530,459] 100] 145 {150 Gr Rap Nat C’y Bk} 1,000,000} 358,777| 7,906,377; 100) 150 |-..-- 
Safety Fund N Bk-_| 200,000) 458,994) 4,287,394] 100] 270 |285 Gr Rapids Sav Bk_| 400,000| 389,133) 6,880,968) 100 250 |-.--- 

Kent State Bank..| 500,000} 730,229) 8,010,279) 100 240 |-..-. 

Gloucester— Old National Bank_| 800,000) 1,066,367) 7,865,263, 100, 200 |-.-.-. 
Cape Ann Nat Bk_| 150,000) 174,571] 1,575,001] 100)_.____|____- People’s Sav Bank.| 100,000) 153,837] 1,748,514) 100, 300 |-..-. 
Gloucester Nat Sk] 100,000] $53"304| $°398°998 Goa)-2-=--| =o Cran RenGe To] 303.000) 388 Saal on, sia-989 100, 760 |-7=-- 

bs - ’ e0ll 1,828.408) 100)......-1.. a> Mi rust ,000 5, g1,372,386, 100; 700 |-.---. 
Glou 8 D TrCo.--| 200,000) 325,017] 4,327,542/____|_.._--|_.._. 

Haverhill— Per |share. Saginaw— Per \share. 
Essex Nat Bank._.| 100,000} 158,276) 1,698,502| 100/__.___|___... Beak of Saginaw..| 500,000} 882,077/11,093,766' 100).....-/--.-. 
First National Bk.| 200,000) 353,427) 3,126,168) 100/_...--|_.... Commercial Nat Bk| 100,000} 105,017} 876,195! 100)_.____|-.... 
Haverhill Nat Bk..| 200,000) 471,167) 3,104,043] 100|_....-|..... Amer State Bank_.| 100,000 61,555) 2,499,968) 100)_.._..|-..-. 
Merrimack Nat Bk} 240,000} 317,892) 1,397,612! 100\_....-|..... People’s Sav Bank-| 100,000! 122,717) 1,543,485) 100 --____|----. 
Haverhill Trust Co} 200,000) 104,969’ 1,614,733] 100|-----_|_22.. Second Nat Bank..| 500,000, 778,499, 6,339,291| 100) ....-.|----- 

* Sale price. a Capital to be increased. 6 New stock. 


k This is the so-called Mer A 
» Aug. 31 1918. 1918. 


d May 10 





Nov., 1918.] 
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MONTANA—Nat. banks Aug. 31; State institutions latest returns. 
‘ Surplus Gross Surplus Gross 
m Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite,| Deposits. |Par.| Bid. | Ask. 
Duluth— $ g & 5 er| share 
Amer Exch Nat Bk! 1,000,000] 1,710,207|13,075,074| 100] 260 |..._.. en 900,000 755 ae 7,884,919 aol seserag 
City National Bank 500 ,000 377,968 4,879,479) 100) 140 {_.... Miners SBk &TCo 200/000 73.477 1.349304 dine) Cake tee +h 
First National Bank! 1,000,000 2,088,097,15,640,732,; 100} 300 |{__--. Silver Bow Nat Bk 200,000 28'479 1.765.939 Oe ST 
Northern Nat Bank} 500,000| 256,802) 3,703,766) 100) 150 |----- | Dal Bank & Tr Co} 100,000] 430,207, 5,942,927) 100|--_---|_--_- 
nneapolis— er |share elena— ering *"Wenlina ¥ 
Bankers Nat Bank! 800,000} 238,547) 1,617,935) 100, 100 [106 — 
Firat & Secur Nat Bk| 5,000,000] 5,719,604'60100.730, 100| 260 |270 | SUCENst Bane | et eel acee sae da oan oon grr ett [t2227 
North Amer Bank-| 200,000) 224,097, 3,983,426) 100) 220 |--__. Montana Tr &SaBk| 150,000} 67.120 1,501,171! 100|_.....|..... 
See eees ee See aesl | Ti aral.aeeied 1e0l iis liao" Conrad Tr & 8 Bk.| 200,000] 117,544 1,948,379 __.|"_...-|...-- 
ercantile Sta ; c 1,492,169) 1 1 120 . . ‘ ‘ore’ “ce elo eons sicioten 
Merch & Mfg St Bk} 100,000, _ 74,039 1,181,996, 100) 160 |_.__. pin EE kt A? Ee EE 
Metrop Nat Bank- 500,000 123,707; 2,800,449} 100) 120 /|125 NEBRASKA—Nat. banks Aug. 31; State institutions latest returns. 
Bt Amth's Falls Bk.| -'00:000| 8617231 -3:372:096| 100-7 -- lies | Gasincoln— Per jehare 
nth’y Falls Bk- ' , ,372,096} 100)_.___. 165 ank a 
Midiand Nat Bk _-| 1,000,000] 457/042 13,351,792) 100] 177. |180 Cha eee + os 108,537! 2.531.718 2 pperae Dino 
South Side State Bk} °100,000} 62,379, 1,627,127| 100) 250 |___-- First Nat Bank....| 500,000] 432,739 5.267.711] 100|......|...-- 
en eee Eee-) ean tea keel Vaekced ian First Sav Bank_---| 100,000} 53,497, 1,414,429] 100)--_727]77222 
PT Dike Begone Mitcnrnans: Reatanacae Ueaa wore 5" ok fave Bk of Com'ee-) 200,000] 242,222, 8,931,994) 100|------)-2--- 
American Nat Bank| 400,000] 196,090, 3,934,405 100] 145 |160 witch i 
Capital Nat Bank-| 500,000] _ 244/907 6:917.976| 100/150 |160 | Goma Exch Nat Bk.) | 300 ol 1.1as abo lesa onl tQgl777 777 20077 
First National Bank| 3,000,000) 2,796,770 45,460,134) 100)_____-|_..-- Merchants’ Nat Bk| 1.000.000] 7231422 13,449°797| 100|.._._~ 200 
Merchants’ Nat Bk| 2,000,000) 2,146,921 22,478.912| 100| 235 |240 Nebraska Nat Bank| ‘'200,000} 154,190 3,144,964 100|_____. sev tops 
Metropolitan Bank ,000 25,000 610,000; 100)..__..|_.--- Omaha Nat Ba 1,000'000| 1,251,307 25.694.477| 1001 350 |.~~ 77 
Nat Bank of Comm) 400,000] 4151,067 42,141,976, 100; 140 |145 | State Bank "| ~*300; "68,904 4,101,883] 100 ae lise 
Central Bank___-- 100,000} 169,297, 1,536,734) 100) 220 |..--- | JS National Bk...| 1,100,000| 909.172 19/290.495| 100|_.___. y 
Btock Yards Nat Bk} 350,000! 167,079! 4,572,113] 100; 200 |220 South Omaha—| : ore ‘\”" "Per |share. 
Cap tal Tré& Sav Bk 250,000 446,699 2,908,945' 100 250 !_.--- Live Stock Nat Bk. 500,000 243,749 8,910,812) 100)_____ esta 
MISSISSIPPI—WNat. banks Aug. 31; State institutions latest returns. Stock Yds Nat Bk- 750,000} 858,104 10,743,704} 100) 212 {250 
Jackson— Pq |share Packers Nat Bank- 200,000' 159,037 4,175,942] 100 150 ‘LL. 
Capital Nat Bank. 200 ,00C 198,867) 1,658,897] 100})_...--}-.--- NEW HAM IRE—Nat. banks Aug. 31. 
CMinnaSer BAT: 20.009 23:048) 84 200 | 2oa-foo- mae 
Nat Bauk ¥ ,276|d1,107,962) 1LO0|_._-._-]-.__- ~ er jshare. 
Jackson-State N Bk} 200.000, 450,196/41,119,065|..--|------|----- Be NetBank <:| 180,000] 199:012| 11416°064| 1001272 ae 
oe SSS Ere _ €4,729) 5,205,012)... -|-.----}-=--- Manchester Nat Bk| 150,000] 257,662 2,095,117) 100|------ he 
Amer Bank, ES 100,408 6,262 637,444| 100}_..__- —— Merchants Nat Bk- 150,000 76,197 1,018,495; Pee et 
zens’ Nat Ba ’ 54,892) 282,803) 100)....--}----- 2 a ° Soa stetests 
( ity Sav & Tr Co-.- 50,000 77,307] 1,455.766| 100}_.-_--}__--- NEW JERSEY. Nat. banks Aug. 31; State institutions latest returns. 
First Nat Bank..-.| 300,000} 180,322) 1,544,439) 100)....--]-.--- Atlantic City— Per |ehare. 
Home Savings Bk-- 60, 5,800] 267,300) 100}....__]_.__- AtlanticCity Nat Bk 50,000} 562,871) 3,228,451) 100]/___._- te eR 
Merchants’ Nat Bk} 100,000! 410,950! 1,293,011] 100/_.___-!____- jo let oo prey ee: pitts an tee eae 108 nouns lliieiiaiaii 
= . . bab elsea } - ’ , ’ ID) LUV... 
MISSOURI—Nat, banks Aug 31; State institutions latest returna. Second Nat Bank..| 100,000] © 302/249) 2'163.681 Sam EGOS oo oe 
Kansas 9 Per share. | Union Nat Bank- -_- 100,000} 170,792) 1,464,627) 100)... .--}_.__. 
Central Exch Bank 25,797, 636,971) 100] 140 }-.-_- AtlanticSD&TrCo| 150,000} 507,299] 3,259,020) 100/______ érokaed 
City Centre Bank _ - 23,964) 645,169} 100) 140° f-.--- Guarantee Trust Co} 600,000) 429,102) 2,773,694)....|.._._. Ch 
Com’wealth Nat Bk 514,909) 10,565,740} 100) 500 j-.--. Equitable Trust Co} 200,000) 136,197) 1,537,129/-.--|.2-2 22}. Le 
Drovers’ Nat Bank 163,701/13,113,211} 100) 225 }----. Marine Trust ue 100,000 205,349) 1,451,190) 100)_.___- Ba ad 
First Nat Bank _--- 2,794,467/45,158,087| 100) 650 /[-.--- Bayonne— 
Gate City Nat Bk. 90,107| 2,935,961; 100) 210 |{_.-.-. Bayonne Trust Co- 200,000 164,000} 3,615,926) 100)_.__._]_._ 
Int-State Nat Bank 1,337,121115.314.705| 100] 675 |700 | Mechanics’TrCo-.-| 200, 364,702| 8,382,013| 50|___-_-|..._- 
Merchants’ Bank-- 29,697; 906,196} 100) 160 |-.-.- Bridgeton— 
Midwest Nat Bank 122,237| 5,721,948] 100] 166 |--._. Bridgeton Nat Bk. 100,000} 264,637) 1,821,434/_.._}_.____]_____ 
National City Bank §38,467| 13,306,438] 100] 168 |171 Cumberland Nat Bk} 150,000) 579,067) 2,149,701)_.-_{_.-..]_.___ 
Nat Reserve Bank - 187,086) 8,832,390} 100) 160 |_---. Farm & Mer Nat Bk} 150,000 S4:407: 8256,190)...<loccc ke 
New Eng Nat Bank 866 ,492/19,807,194/) 100] 227 |230 Cumberland Tr Co. 150,000} 183,894) 1,120,207)..._|_.-_--]_...- 
Produce Exch Bank 73,904) 1,324,799} 100) 215 j|-.--- Camden— Per \share 
Security Nat Bank - 125,867| 1,603,169} 100) 175 /|190 Camden Nat Bank. 100,000 199,324) 4,224,369) 100} 210 j____. 
Southw Nat Bank of First Nat Bank ---- 200,000 375,747| 5,368,868) 100)*#202 j|_.__. 
Ommierce -_--_- 1,649,210/56,315,000] 100) 253 |255 National State Bk- 500,000} 651,690) 7,480,817) 100) 220 |____- 
Traders’ Nat Bank- 65,179] 5,015,437| 100} 170 |176 Camden 8 D & T Co 500,000 886,940) 8,607,206) 25)*100 j|____. 
State Bank_-..-_.-- 67,634) 1,038,993) 100); 200 |...-. Broadway Tr Co-.- 100,000 165,144) 2,505,094) 100}/*250 /|260 
Stock Yds Nat Bk. 149,672) 2,410,716) 100) 235 j--.--. tral Co... 100,000 321,967| 2,794,686) 25) *96 {110 
Western Exch Bank 165,191) 2,261,045] 100) 225 |-.--. Merchants’ Tr Co-. ,000 76,344| 1,438,840] 100} 160 |170 
Westport Ave Bank 72,47 900,400} 100} 285 |-.---. Security Trust Co- 100,000} 212,162) 3,306,700) 100|/*285 /|300 
Commerce Tr Co-- 1,153,799/29,711,104| 100) 3256 |...-. West Jersey Tr Co- 100,000} 134,294) 1,944,379) 100)*225 |_.-. 
Fidelity Trust Co_- 1,130,277|11,722,266| 100)n340 |350 t Orange— 
Liberty Trust Co-- 6,342) 787,142) 100] 150 |{_-.-- East O e Bank. 50,000 26,857) 1,260,923).._.}_-...--]_. 2. 
Mercantile Tr Co-_- 112,776] 1,977,724) 100} 270 |275 Sav Inv & Tr Co-_-_- 150,000} 313,902) 5,848,272)... _]_.-.--]_.--. 
Peoples Trust Co-_-_ 60,867) 2.419.928] 100] 200 |..... | Essex County Tr 000} 271,127) 4,501,794)... .)..----]--.- 
Pioneer Trust > 387,032) 2,764,113) 100) 270 /-.-.-- Elizabeth— Per |share. 
Fidelity Savs Tr Co 86,742) 2,571,794) 100)-.-.--|-.--- Elizabethport B Co 50,000 71,224; 3,693,049) 50) 140 j..... 
St. Joseph— Per |share. | National State Bk-_ 350,000 868,314) 6,293,784) 50) 140 j...-. 
Burnes Nat Bank-- 143,637] 3,932,706} 100}-.--.-.|----- Elizabeth Tr Co--_- 100,000 40,409) 1,238,173} 100}/_._.--j}_... 
First Nat Bank_--- 450,707| 6,943,922) 100)-.--.--]----. Union Co Trust Co} 300, 401,660) 6,465,611) 100) 340 j|_..-- 
Amer Nat Bk___-- 239,162] §.753,879| 100|-.-.--/-.--.- Hoboken— Per |share. 
St Jos Stk Yds Bk_ 242,744) 4.976.199] 100)..-.--}-.--- First Nat Bank---- 220,000 637,307; 8,138,048) 25) 92 00 
Tootle-Lacy N Bk- 224,479) 9,303,893] 100)-.-.--/-.--. Second Nat Bank-.. 250,000} 283,910) 6,035,479) 100) 390 |_..-_. 
First Trust Co_._- 44,067| 1°377.065| 100}------|--.-- Columbia Tr Co...| 100,000 64,237,  589,627| 100| 150 |165 
Missouri Val Tr Co 43,545) 965,459) 100)....-- ..--. | Hoboken Trust Co- 100,000 179,727) 2,991,421) 100} 250 j..... 
St. Louis— Per \share. | Hudson Trust Co-_-_| 1,000,000) 1,247,397|18,805,034| 100) 400 {4 
Baden Bank--- .-- $3,194) 941,547) 100) 135. |_..-. | Jefferson Trust Co-| 200,000) 132,554) 2,779,662) 100) 175 |..... 
Boatmen's Bank--- 800,994/15,789,198] 100) 102 {103 Steneck Trust Co - 100,000 119,379) 2,106,211) 100) 250 j|_.--. 
Bremen Bank ----- 602,424) 4,035,777] 100) 325 |-.--- Trust Co of N J-_-- 600,000} 942,467/24,195,067| 100) 375 
Cass Avenue Bank - 143,491) 2,081,899] 100] 230 |----- Jersey City— Per |share, 
Central Nat Bank~- 353,490) 14,493,949] 100) 128 {133 Claremont Bank - -- 100,000 87,517| 2,217,946) 100) 185 j...-. 
Chippewa Bank--- 106,767) 1,623,619} 100) 250 /|-.--- First National Bank 400,000} 1,334,567|/10,000,287,; 100) 320 |{_.--. 
Franklin Bank---- 840,270) 7,176,789] 100)..---.|305 Hudson Co Nat Bk 250,000} 4785,109 45,601,993) 100) 390 {400 
Grand Ave Bank-- 55,700) 1,560,244] 100) 220 |240 Merchants’ Nat Bk 200,000 448,744 42,062,144; 100} 100 {120 
Internat Bank St L 560,792) 5,604,611} 100) 240 {260 Comm’! Tr N J._.--| 1,000,000} 2,620,883 26,015,993) 100) 400 |420 
Jefferson Bank ---- 37,689) 2,086,216} 100) 80 j|_---- Greenv Bk & Tr Co 100,000 85,040 2,542,269) 100] 290 [275 
LafayetteSoSide Bk 422,497/12,120,919| 100}-.-.-- 238 Lincoln Trust Co_.| 150,000| 460,217| 3,581,466) 100} 300 |320 
Liberty Bk of St Lo 1,399,092) 12,928,725) 100}_._-_- 200 Mercantile Tr Co_.| 100,000) 101,000) 3,471,383) 100} 200 |___.. 
Lowell Bank. -__--- 18,232; 814,234) 100} 90 |100 N J T Gu & Tr Co_| 1,000,000| 1,245,537] 9,920,562] 100] 320 |360 
Manchester Bank. . 126,274) 2,224,230} 100) 175 |-..-. Union Trust Co-.-_. 300,000 146,564| 4,347,799) 100) 65 75 
Mech-Amer Nat Bk 2,870,527) 37,042,710) 100) 238)4|241 Long Branch— 
Merch Laclede Nat 1,815,199) 14,947,589] 100)------ 250 Citizens’ Nat Bank| 100,000} 210,000) 51,300,000} 100/_...--,...-. 
Nat Bank of Com’ce_ 3,844,407/59,089,909| 100] 116 |11634 | LongBranchBkgCo| 100,000 38,6831 723,780 SGl.c<e-cleses- 
Night & Day Bank. 32,917) 1,541,723) 100)-.-..--. Siete Morristown— Per |share. 
Northwest’n Bank - 633,724) 5,663,720| 100} 300 /|320 First Nat Bank. .--. 200,000 242,994) 3,147,289) 100)..-.--- 1225 
8t Louis Union Bk- 2,921,427/32,951,607| 100)-...--|----- National Iron Bk_.| 200,000 68,334) 2,566,139} 50] 125 {150 
South’n Com & Sav 168,094) 1,978,295) 100} 300 |...-- American Trust Co| 150,000 49,397| 742,872) 100|..---- 1130 
State Nat Bank--- 1,005 ,694/12,850,934| 100) 185 |..--- Morristown Tr Co. 600,000 449,047! 7,150,635) 1LOO}_----- 350 
Third Nat Bank -- 2,291,294/43,167,176| 100) 23734|----- Mt. ag a Per \share. 
United States Bank 715,067| 6,688,097| 100|.....- 198 Mt Holly Nat Bank} 100,000) 79,648) ¢616,131) 25)_.-.--]..--. 
American Trust Co 181,000] 6,152,662]; 100)......|-..-. Union Nat Bank--- 100,000 129,202] 1,028,489) 50]......j..... 
B’way Sav Tr Co-_-. 118,969) 1,428,020) 100) 185 |205 Farmers’ Trust Co- 200,000 67,279 790,935) 100}_.-.-- Snapthads 
Chouteau Trust Co 29,191 612,100} 100} 125 {135 Newark— Per \share. 
City Trust Co__-_- 8,252] 1,138,155) 100} 110 |120 American Nat Bank! 300,000) 129,031) 5,147,792) 100) 109 |_._-. 
Easton-TaylorTrCo 36,700, 446,560) 100) 115 |125 Br’'d & Market N B} 200,000 70,107| 2,259,644) 100) 105 |{...-. 
Farm & Mer Tr Co. 31,994) 1,716,046] 100|\k125 |150 Mfrs’ Nat Bank__.| 350,000) 452,829) 3,279,234) 100) 230 |_..-- 
Jeff-Gravois Tr Co- 17,102) 1,068,862} 100] 100 {118 Merchants’ Nat Bk} 500,000) 819,197) 6,137,678) 100} 230 |...-. 
ede Trust Co-_-. 43,534 882,801} 100} 115 |120 Nat Newark & Essex 
Meramec Trust Co-_ 4,889 306,848} 100}/..-.-- 50 Ee LS See 2,000,000} 2,114,376/27,404,160) 100; 300 /|316 
Mercantile Tr Co-- 6,910,000 36,606,368} 100) 337 |----- National State Bk- 500,000 672,199) 4,941,096} 100) 200 /|21@ 
Miss Vall Tr Co 5,455,610 20,456,134) 100) 265 |275 North Ward Nat B} 200,000) 366,602) 5,471,393) LOO] 340 [360 
Nor St L Sav Tr Co 95,744| 1,328,596] 100] 190 (200 Union Nat Bank_.| 1,500,000) 2,489,901/20,094,023| 100) 335 |.-.-. 
8t L Union Tr Co-- banking | business | 100}....--.|: 302 % | City Trust Co._.-.. 100,000 65,877| 1,864,172} 100) 180 |..--. 
Savings Trust Co_. 14,276 717,234) 100) 100 /|110 Clinton Trust Co_.| 100,000 69,947| 2,062,949) 100] 150 |... ~ 
South Side Tr Co__ 33,617 1,457,189] 100] 165 |_---- Federal Trust Co_.| 1,000,000] 1,170,204) 6,704,746! 100) 210 |-._-. 
Vandeventer Tr Co 9,689 677,363) 100) 80 | 85 Fidelity Trust Co_.| 3,000,000) 3,081,909/24,746,787| 100) 376 |4 
West St L Trust Co 30,959 755,470' 100' 110 ‘120 Ironbound Tr Co-- 200,000 260,007! 6,079,661 100] 230 |... . 









































* Sale price. c Capital paid in; authorized amount is larger. g Amountpaidin. & New stock. -z Ex-dividen®. y Capital to be increased. 
@June 29 1918. e Sept. 17 191s. 1 Last sale. r April 25 1917. «June 201918. s#May 101918. » @et. 8 


1918. 


h Dec. 31 1915. 


L. & T 


r. stock. 


n Including Fidelity Sav. & Tr. stock. 
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, 60 BANKS AND TRUST COMPANIES [Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 
Surplus Gross : ! F Surplus Gross : 
Capital. |& Profits.| Deposite. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Aes 
Newark (Con.) x $ s Per |share.| N. Y. ote (Con.) $ $ $ Per |share. 
Newark Trust Co-- 100,000 20,000) 1,363,193| 100} 100 |--.-. Chatham & Phenix 
a ld Av Tr Co. 100,000 54,579) 1,619,462] 100) 120 |_L.2L National Bank_-_| 3,500,000}; 3,033,700/82,788,000| 100) 235 /|245 
mTrCo-; 200,000) 116,919 1,404,716) 100) 160 |_.... Chelsea Exch Bank} 400,000) 127,300) 74,366,600) 100} 115 |125 
West Side Tr Co__- 200,000 403,127{ 4,763,109} 100) 270 |... Chemical Nat Bank_| 3,000,000} 9,557,700)64,341,000] 100} 390 /|400 
New Brunswick Per |\share. | Citizens’ National_| 2,550,000} 3,034,900|30,430,000} 100] 212 |222 
Nat Bank of N J__- 250,000 588,004} 7,508,371] 100; 295 {300 City Bank, Nat’l__|/24,000,000) 46,572,400] 602188000} 100) 390 /|400 
People’s Nat Bank_ 100,000 175,124, 2,269,124) 100] 285 {290 Coal & fron Nat Bk_| 1,000,000 974,500) 14,337,000} 100} 210 /|218 
New Bruns TrCo.-| 100,000) 115,794} 2,901,227) 100}-..___]..-.. Colonial Bank. ---- 500,008) 1,031,791)11,743,000) 100) 400 |____- 
Passaic— Per |share. | Columbia Bank__.| 1,000,000 632,719|12,771,000} 100} 155 |165 
Passaic Nat Bank-_-_ 200 ,000 518,930} 3,404,910) 100) 275 |... 2 Com'ce, Nat Bk of_| 25,000,000) 23,745,400) 322819000} 100) 183 |186 
Hobart Trust Co_- 100,000} 156,679) 2,110,964) LOO}...__.j}-. 2. Commer’! Exch Bk.; 200,000} 880,494) 5,398,000] 100) 390 {410 
Passaic T &8DCo} 200,000) 332 551; 6,671,942) LOO}... -.|_.--2 Commonwealth Bk 400,000} 840,294! 6,750,000] 100) 180 |190 
People’s Bk&Tr Co} 200,000} 382,799) 4,712,929} 100)... .]____- Continental Bank.-} 1,000,000} 637,384) 5,358,000) 75) 100 |107 
Corn Exchange Bk-_| 3,500,000) §,274,473| 100673000) 100) 310 {320 
Paterson— Per \share. | Cosmopolitan Bank| 100,000 32,700} 01,455,900} 100} 85 {100 
Pirst National Bank 500,000 670,142) 4,457,170] 100} 245 {260 East River Nat Bk- 250,000 79,600} 3,397,000} 25) 18 24 
Paterson Nat Bank 300,000 540,000} 3,916,106} 100} 290 Ried Fifth Avenue Bank 200,000) 2,275,320,17,742,000 100 4180 2200 
Second Nat Bank..| 250,000) 369,440] 6,107,709] 50} 190 {200 Fifth National Bk_ 250,000} 406,800) 6,538,000) 100) 215 {230 
Paterson Sav Inst__| 1,000,000 698,799/15,945,900} 100)____-- 350 First Nat Bank----_/10,000,000) 31 ,189,000) 156538000} 100] 895 {910 
Citizens’ Trust Co-_ 50,000 243,141} 4,391,949] 100! 275 j{_.... Garfield Nat Bank-_} 1,000, 1,389,000} 9,868,000} 100; 170 /|185 
Franklin Trust Co- 150,000 99,087) 1 42ossiseant 420 - fowese Gotham Nat Bank- 200,000 223,400} 6,416,400) 100; 200 {___-_- 
Hamilton Trust Co, 500,000) 451,937) 7,233,551; 100; 340 |_---- W RGrace & CoBk! 500,000) 755,100) 3,010,000} 100/_____. 
Paterson 8 D&TrCo 300,000 487,740} 4,284,949; 100) 330 {350 Greenwich Bank. _- 500,000 1,474,474 15,302,000 100} 330 340 
US Trust Co___.-_- 350,000 485,239) 7,909,767| 100} 375 |400 Hanover Nat Bank__| 3,000,000) 17,479,400) 142623000) 100} 665 ‘680 
Harriman Nat Bk-| 1,000,000) 1,264,900, t28034,700) 100! 240 |_-_-- 
Plainfield— Import & Trad Nat| 1,500,000! 7'843'700 25,061,000] 100) 505 (515 
City Nat Bank..-.- 150,000 Efi ee has! Se See ee International Bank ,000 180,700; 5,418,000} 100)/-._.--) - 
First Nat Bank_-_-_- 200 ,000 PR @ Ro ho >: ee eee Irving National Bk} 4,500,000} 5,828,217/ 100062000] 100 p270 |275 
Plainfield Trust Co} 300,000| 359,144) 7,297,190}__-_]_...--|...-. Liberty "Nat Bank-| 3,000,000) 4,281,700,.68,766,000} 100; 390 /|400 
State Trust Co__-- 100,000 cher apo, 8 Se Rae eee Lincoln Nat Bank_} 1,000,000) 2,000,600'15,040,000} 100; 250 (280 
’ MauhattanCo,Bkof| 2,500,000) 7,227,747 51,020,000 50) 160 /167 
Trenton— Mech & Metals pei Bh: 
Broad St Nat Bank} 250,000) 438,114] 4,824,026) 100}______ “ National Bank_-| 6,000,000) 11,026,500 168706000] 100; 295 305 
First Nat Bank-_-_- 500,000; 529,699) 5,697,427) 100)______ 212% | Merchants’ Nat Bk! 2,000,000! 9°743,700 23,224,000) 50) 123 130 
Mechanics’ Nat Bk} 500,000) 1,316,974/11,707,075| 50)... __ 280 Metropolitan Bank} 2,000,000) 2,276,941,28,621,000) 100) 165 (175 
Trenton Bkg Co__- 500,000. 758,176] 6,409,687] 50}... ]-.._. Mutual Bank. _-_-. 200 000 562,760) 7,439,000) 190) 375 400 
Mercer Trust Co_-_ 100,000 180,974) 2,729,293] 100j......j-..-. Nemeth State Bk - 100,000 27 ,500, 71,006,100; 100 ------ eter 
Trenton T&S D Co| 200,000) 309,947) 4,813,286] 100/_.____]___-- New Neth’land Bk_ 200,000 195,002) 4,056,000} 100! 200 215 
N Y Co Nat Bank-} 1,000,000) 361,900'10,366,000) 100) 125 (135 
NY N B A, Bk of. 2,000,000 5,374,900 34,328,000 100 425 |-- 
—_— v ‘ .Y.C8 ‘ ° ‘ m e rns. Pacific Bank__--.-- , 1,086,687, 14,090,( eed . 
NEW YORK—Nat. bks. (ezcept N.Y. City) Aug. 31; State inst. latest returns Park Bank, Nat_.-| 5,000,000)17,923,800! 155400000} 100) 505 520 
Albany— | Per |share. | Produce Ex Bk,N Y| 1,000,0 1,152,227 21,640,000) 100; 200 |_. 
First Nat Bank__-_- 600,000, 546,001) 8,518,102} 100) 175 /|180 Public Nat Bank. | 1,000,000} 1,902,700 ¢27173,100] 100! 195 (200 
Mech & Farmers_- 250,000) 1,055,791; 1,786,797| 100! 550 |____- Seaboard Nat Bank_| 1,000,000] 3,724,817145,576,000] 100) 450 |470 
Nat Commercial Bk} 1,000,000) 2,085,529]/25,490,123] 100] 240 |344 Second Nat Bank__| 1,000, 4,011,100,15,005,000} 100, 400 [425 
N Y State Nat Bk-| 500,000) 8553,931/s25737171] 100) 280 {290 Sherman Nat Bank} 500, 183,800] 5,648,900] 100] 125 [135 
Albany Trust Co_-| 400,000! 259,034) 8,071,904] 100} 170 |175 State Bank_______ 2,000,000} 495,197/31,614,000} 100; 100 {108 
Union Trust Co..-| 250,000} 569,011) 5,672,946] 100) 350 |{_____ Tweuty-third W Bk} 200, 135,297) 73,983,709] 109) 115 |130 
Union Exch Nat Bk} 1,000,000) 1,292,200)12,930,000| 100) 145 [155 
Auburn— Per |share. | Wash H’ts, Bank of} 100,000} 580/114) 2,276,000] 100| 275 |_- 
Cayuga Co Nat Bk} 200,000 BIL.7OR 1,007,874) Ie cacoscldtiave Westchester Ave Bk 100,000 83,200) 01,990,300} 100) 160 |175 
Nat Bk of Auburn- 200,000 97,529\ 1,749,000} 100)...._ J]... Yorkville Bank____ 200,000 598,370] 7,653,000] 100! 290 (310 
Auburn Trust Co.-| 150,000) 224,814] 3,569,809/-.--|_...__]... 2 Bankers Trust Co-__}11,250,000) 15,822,679) 257418402] 100) 370 {___-- 
Central Union Tr ' 
Binghamton— Per |share. ake gt 12,500,000] 17,301,994| 211920171) 100) 378 |385 
Citizens Bank---__ 100,000 70,271) 1,169,176] 100) 148 |152 Columbia Trust Co} 5,000,000} 6,895,437/89,285,316] 100) 255 [265 
City National Bank} 200,000} 284,407) 1,687,636] 100} 200 |212 Commercial Tr Co. 00,000} 129,214) 5,070,328} 100; 90 /|100 
First Nat Bank_-___ 400,000| 209,304) 3,996,948} 100} 160 |170 Empire Trust Co_-| 1,500,000] 1,514,094/43,648,290) 100) 290 |4u0 
People’s Trust Co_- 500,000 116,102) 3,931,145} 100] 120 [135 Equitable Trust Co| 6,000,000)14,298,140) 206275701] 100) 330 (340 
- Farmers’ L & T Co-} 5,000,000) 11,437,837] 181719031] 100) 355 (37 
Brooklyn—Depoj|sits of Broojklyn banks\are reporte|d netland ar\e of Fidelity Trust Co__| 1,000,000} 1,291,760|10,758,449| 100) 205 |215 
date Oct. 26 19/18. Surpllus and pro|fits are of | date| Aug. |31 Fulton Trust Co-_-_- 500,000 630,711] 8,151,930} 100) 225 |255 
1918 for Nationjal and Sepit. 10 or Stlate Banks. Per |share. | Guaranty Trust Co!25,000,000 27,084,766) 570321022] 100) 322 |330 
Bank of Coney Isl’d 100 61,721\02,719,966} 100) 140 {155 Hudson t Co_- 500, ,729| 5,520,394) 100) 135 (145 
First Natio: Bk_- 681,700} 6,339,000} 100) 260 |270 Irving Trust Co -._| 1,500,000} 1,281,201/43,247,734| 100)------]_____ 
Greenpoint Nat Bk 222,600) t2,323,700] 100] 150 {165 Lawyers’ Title & 
Hillside Bank_____ 44,900} 01,097,200} 100} 110 {120 Trust Co_-_..--- 4,000,000] 5,199,700)16,126,125) 100) 90 97 
Homestead Bank_. 68,624| 01,097,260} 100)______ 110 Lincoln Trust Co_-_} 1,000, 590,617|16,068,140} 100; 98 (105 
Mechanics’ Bank-_. 874,500|/26,013,000] 50) 57 | 62 MercantileTr&DCo} 1,000,000) 685,297/11,052,710| 100) 195 |_____ 
Montauk Bank -__ 54,200] 01,190,300] 100} 87 | 95 Metropolitan Tr Coj 2,000,000) 4,402,310/37,372,888] 100) 310 {320 
N Nat a 1,174,800) 9,889,000} 100} 200 {207 N Y L Ins & Tr Co! 1,000,000} 4,356,167|/24,767,179' 100; 875 ‘900 
National ong Bank 584,700} 5,648,000} 50) 133 [138 New York Trust Co] 3,000,000] 10,665,270/62,279,473| 100; 599 600 
North Bide ssid 215,862} 4,399,000} 100} 175 {200 Scandinavian Tr Co} 1,000,000} 1,805,771/25,101,228) 100) 265 !_____ 
People’s Nat Bank. 181,760) t3,178,900}] 100} 130 [140 Titie Guar & Tr Co} 5,000,000) 11,871,074/29,517,999| 100) 240 250 
Ridgewood Nat Bk 136,500} 3,292,700} 100)____._]_.__- Transatlantic TrCo| 700, 480,376| 6,567,871) 100).____- 170 
Brooklyn Trust Co- 2,368,194/ 34,283,474) 100) 490 |505 | US Mtge & Tr Co.| 2,000,000) 4,592,443/63,821,065| 100} 395 405 
Trust Co-_ 1,145,914/|19,806,339| 100} 225 /|235 U8 Tr Coof N Y-| 2,000,000] 14,472,230) 44,777,106) 100) 875 .900 
Hamilton Trust Co 1,028,544] 7,690,743] 100] 265 |275 Jamaica, L. I.— | 
Co fr t Co. 2,703,247/21,915,736| 100} 620 {650 Bank of Long Isl’d_ 900,000 738,406) 17,074,400} 100)_.----')_____ 
Manufact rs’ Tr Co 775,667| 20,816,166) 100) 160 |. __- First Nat Bank---_- 100,000 32,300] 1,788,400) 100/_.._ _|____- 
Peoshe s Trust Co... 1,335,887] 27,429,279] 100 ar =pae Queens Co Trust Co} 600,000) 138,100} 2,641,900} 100) 70 | 80 
er |share. 
of Buffalo__-_ 1,436,767|25,078,101} 100) 290 10 Rochester— Per shae 
Liberty Bank ___- 695,991/17,852,666) 100} 350 |___.- Alliance Bank---.-- 500,000 698,774|11,110,394) 100} 210 /|215 
Manuf & Trad Nat 2,107,567|38,199,440) 100] 275 |280 Central Bank----- 300,000] 304,997] 7,869,410} 100) 205 (215 
Marine Nat Bank__ 4,946,270|53,510,981} 100} 310 {315 Citizens Bank ---- 250.000 128,874] 1,765,639, 100)... _ 145 
Market Bank___._ 78,292) 3,186,720] 100) 215 |____. Merchants’ Bank-- 500,000 444,601} 6,615,009} 100) 170 |1s80 
le’s Bank. ____ 871,921/14,660,472| 100] 250 {_____ Lincoln Nat Bank-| 1,000,000) 1,875,579)17,543,289! 100) 215 /|218 
Un Stock Yds Bk__ 168,776} 6,384,795] 100] 150 |_____ Nat Bank of Comm 750,000 880,837) 9,939,310) 100) 155 |160 
ers Co... 714,074/17,331,722| 100} 190 |195 Traders’ Nat Bank- 500,090) 374,111] 7,979,846) 100} 150 [160 
Buffalo Trust Co... 500,000! 9,392,995) 100] 225 |235 Fidelity Trust Co_- 500,00) ) 440,899] 8,908,194) 100) 176 /|225 
Citiz Com’! Tr Co_ 1,381,007}17,911,119] 100) 230 |235 Genesee Vall Tr Co 400,00‘ 566,9441 7,549,270} 100/_____- 110 
ge Trust Co-____ 367,714] 9,986,197] 100] 195 |205 Roch Tr&SDCo.| 00:00} $47'409121.526.717] 1001 350 "1500 
Fidelity Trust Co__ 508,977|13,869,917] 100} 240 (255 Security Trust Co.| 300,000] 681,679|15,302,706} 100]/___...|500 
Elmira— Per |share. | Union t Co_.-} 1,060,000] 554.521)12,355,224] 100] 140 |150 
Merchants’ Nat Bk 127,997| 1,336,890} 100}______]_____ 
Second Nat Bank._ 543,839] 5,715,724] 100|______|____- Syracuse— Per | share. 
ung Can T Co 524,317) 5,809,300] 100/______|_____ ee PO... cones 733,323 402,371] 7,686,727; 100; 145 (150 
° 4 First Nat Bank_.-_-| 1,000,000 722,170} 9,049,138) 100; 150 (160 
New York City-| Deposits of|N. Y. City| banks are | repolrted net| and | Merchants’ Nat Bk| '300,000| 322/932| «2,066.562| 200| 200 |210 
are of date Oct.) 26 1918. |Surplus an\d profits arle of |\dateAu g. 31 | Nat Bk of Syracuse 600,000 592,027] 7,893,396] 100} 190 '200 
1918 for Nation|al andSept.|10 for State|Banks. A | divildend re\cord | Salt Springs Nat Bk} 500,000} c360,102|c3,025,149] 100) 150 [160 
of banks and trust | compljanies in Niew York Cijty anid Broo\klyn Third Nat Bank--_- 300,000} n193,177|n2,489,692) 100)/______ 155 
may be found injour “Ry. | and Ind.’’|Sec., page | 213 Central City Tr Co} 300,000, 348,661] 3,018,230} 200} 205 {210 
’ of__| 1,500,000} 6,762,902/27,584,000| 100] 480 |495 rs} Trust Co- 500,000] 753,933/13,227,179] 200, 270 (|280 
Am Exch Nat Bank) 5,000, 5,991,400/95,562,000] 100] 210 |220 & D Co of Onon} 1,000,000} 713,297/20,441,360] 100] 225 |235 
Atlantic Nat Bank_| 1,000, 905,100]15,120,000} 100] 170 |180 
of Cuba--_-_- 100,000 85,600} 01,225,700) 100) 175 |____- Troy— Per ‘share 
Bank of Europe-__-_ 150,000 97,100) 03,405,000} 100)_. _ _|_____ Manufac’rs Nat Bk 150,000 653,919)13,032,095) 100) 525 j_.-. - 
“3: sgl ,000 200,276) 04,564,734] 100] 500 . .. | National City Bank 300,000 267 ,907| 4,295,407) 100] 170 (|172 
Battery Pk Nat Bk 400,000 599,800} 6,946,000} 100} 190 (200 Nat St Bk of Troy-_ 250,000 390,942) 3,257,990) 100] 215 i220 
wery Bank... _ 250,000 819,300) 4,447,000] 100) 400 |.____ People’s Bank--_-_-_- 100,000 140,392} 1,021,272} 100) 214 (216 
Broadway Cent Bk 100,000 40,527| 01,556,719] 1Oo]__.__ __ Union Nat Bank_-__ 300,000 85,589] 2,541,950! 50) 115 {118 
Bronx Borough Bk- 150,000 71,500} 02,372,400) 100) 125 {175 United Nat Bank__ 240,000 436,327 938,300] 100} 295 {300 
Bronx Nat Bank-__ 200,000 223,460) ¢1,945,200] 100) 160 {170 Security Trust Co_ 200,000 143,567] 3,997,918] 100} 190 (|195 
Bryant Park Bank- 200, 145,400) 02,199,000} 100] 1508 |_ Troy Trust Co___- 200,000 51,881} 2,005,461] 100) 93 95 
Butch & Drov Nat_ 300, 103,100} 2,679,000} 25) 20 25 
ChaseNational Bk_|10,000,000 14,591,000, 308293 000} 100) 350 {360 
Cent Mercantile Bk 100,000 51,884) 01,015,431)_._./.. | 
*Sale price. bPaidin. &kCapitaltobeincreased. z Ex-dividend. e Oct. 18 1918. eJune 20 1918. i Last sale. ¢ Aug. 31 1918. 
e Sept. 101918. «June 29 1918. h New stock. a April 20 1918. pTr.ctfs. Includes 1-3 share Irving Trust Co. 


Ex-rights. rr April 1 
1918. 4d April24 1918. nMay 101918. +t Dollars per share. ’ “ ‘ 
























































































































































Noy., 1918.] BANKS AND TRUST COMPANIES 61 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
‘ Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposite. |Par.| “Bid. | Aek. 
Utica— $ $ x Cleveland eng ) & $ $ 
First Nat Bank... 1,250,000| 1,606,047' 7,840,632 Clark Ave Sav B 200,000 67,320] 1,250,000 
Oneida Nat 600,000} (865,129{ 2,680,909 Glew Ber & Loan Go 250,000} 193,499] 1,388,196 
Usice City Nat ae Bi 1,000,000} 338,191] 3,134,177 Columbia 8 & L Co} 100,000) 157,697] 2,546,891 
oa City Nat Bi 500,000} 616,141/10,104,393 First Nat Bank____- 2,500,000] 3,282,067|72,547,706 
ray Co Tr ge 250,000} 392,076] 2,063,147 Garfield Sav Bk Co} 350,000} 406,469] 8,860,737 
Utica Tr& DepCo_| 600,000} 709,714/10,747,729 Lorain St Sav BkCo 000} 190,799] 3,542,693 
atertown— National City Bank} 2,000,000 735,976) 8,894,776 
City National Bank] 100,000| ¢117,442)|c1,435,047 mm 1,500,000] 1,413,639! 8,335,761 
Jefferson Co Nat B| 250,000; 71358,374|r3,498,725 PearlStS&TCo_.| 600,000 ,322! 9,315,392 
Watertown Nat Bk| 200,000} 308,339] 2,254,791 People’s Sav Bk Co| 500,000) 581,524, 6,939,319 
North’n N Y TrCo| 400,000| 626,021] 6,782,796 United Bk & Sav Co} 1,000,000} 458,000/11,596,000 
Westchester Co Unee Commerce 
Mt Vernon—ist N_| 200,000| 90,494) 3,833,026 Nat Bank______ 4,000,000] 3,490,269]49,755,149 
Mt Vernon TrCo} 200,000ij 207,122) 3,960,164 W Clevel’d Bkg Co} 100,000 927| 994,247 
New Rochelle— B’way Sav Co} 300,000} 607,967) 8,455,914 
Nat City Bank__| 200,000 97,094| 3,944,902 Citizens’ S & Tr Co} 4,000,000] 5,031,374|57,735,735 
North Ave Bk___ 50,000 30,370| 438,944 Cleveland Trust Co| 2,500,000) 2,652,949/53,652,667 
Huguenot TrCo_| 150,000 80,292] 1,124,996 Tr & Sav Bk_} 1,250,000) 842,714|18,361,747 
N elleTrCo| 200,000} 109,666] 3,495,967 ian Sav & Tr| 3,000,000) 3,600,137/42,910,665 
Ossining—ist Nat_| 100,000 87,447| 565,261 L Sh Bkg & Tr Co_| 500,000 33,980] 16,253,406 
at Bk_| 100,000 27,790| 912,527 State Bke & TrCo_| 250,000) 137,490] 4,758,744 
Peekskill— Super’rS & TrCo_.| 500,000] 1,315,303]15,144,978 
Westch Co Nat_-} 100,000) 354,392| 3,910,157 Union Savy & L Co_| 856,000 42,461] 1,330,322 
Pleasantoville— Woodl’d Av S & Tr| 350,000) 529,940} 8,207,942 
Mt Pleasant Bk_ 50,000 38,411 882,036 Columbus— 
Port Chester—ist N| 100,000| 188,427] 1,118,520 Capital City Bank_| 100,000 43,514] 696,493 
Mutual Trust Co} 300,000 73,969] 1,789,388 tral Nat “| 200,000 20,711] 1,972,357 
Rye—Rye Nat Bk_- 50,000! 94,494] c1,000,000 Citizens’ Tr & Sav_| 700,000) 161,107) 4,729,130 
Tarrytown Nat Bk_| 100,000} 140,997] 1,022,916 City National Bk__| 300,000} 256,792) 5,802,682 
White Plainse— Columbus Sav Bk- 50,000 80,094] °861,155 
Citizens Bank___| 100,000 61,097] 2,011,693 Commerc’! N B 300,000] 477,621, 5,829,921 
Cent Bk West Co} 100,000} 135,000) 1,050,000 Fifth Ave Sav Bk__ 25,000 52,000} 800,000 
Co} 100,000 92,767] 2,156,098 Hayden-Clin N B 700,000] 751,797] 6,959.601 
First Nat Bank__} 100,000 59,976| 1,270,966 Huntington Nat Bk} 500,000} 211,991] 7,225,192 
Yonkere—ist Nat__| 300,000 81,521) 3,340,830 Lincoln Sav Bk Co. 40,000 12,097) 779,000 
Yonkers Nat Bk_ 200,000 22,647] 1,937,063 Market Exch Bank] 100,000 126,723] 2,295,164 
Westches’r Tr Co! 300,000 167 ,571| 3,556,136 Nat Bk of Com’ce.| 200,000) 232,109] 3,800,019 
New First Nat Bk _| 500,000) 553,069] 7'444'749 
NORTH CAROLINA—Nat. bks. Aug. 31; State institutions latest returns. | Ohio National Bank| 400,000] 599,476] 8,791,974 
StateS Bk & TrCo| 400,000} 201,497] 2,872,970 
Charlotte Net Bk_-| 250,000] 254,119] 2,644,164! a 
i) a ia J 54, J ,164} 2 
Commercial Nat Bk| 500,000, 468,041) 1,974,990) Cane ater Beak Sooner] “S01;9041 d'sec'orc] ton] aoe lass 
First Nat Bank_-__- 000, 523,291, 1,120,856 ayton Nat Bank.| 300,000) 189,376] 2,145,126] 100] 150 1155 
Mer & Farm N Bk_| 200,000| 330,724] 1,644,270 First Sav & Bk Co_| 100,000 60,727] 1,631,697] 100] 155 |160 
Union Nat Bank--_- 100,000 137,167} 1,646,887 Fourth Nat Bank. 600,000 375,779 2'923'446 100! 165 1170 
American Trust Co| 525,000) 335,083) 3,412,442 Merchants’ Nat Bk| 200,000) 125,467/c1,610,906| 100] 146 |149 
Independ’ce Tr Co_| 500,000) 266,697] 1,883,919 Third Nat Bank 400,000} 300,827] 2'352'070| 100] 175 {180 
Southern L&8 Bk. 50,000: 69,699' 390,742 Winters Nat Bank_ *000) $41,434 2;244'840] 100| 170 |180 
Citizens’ Nat Bank| 100,000) 4117,000/d1,200,000 an A Seek PGs 300,000 380. 067 8° 317; 923] 100| 305” 210 
Fidelity Bank-___- 100,000 583,522) 4,419,969 oledo— . share 
at Bank____!| 150, 272,027\ 2,411,100 Com SavB&TrCo}| 200,000 87,244] 4,658,960] 100] 120 
Home Sav Bank... 50,000 41,700 650,000 ime Sav Bank Co 225 600 136,119 4°721.105 60| 145 |i55 
erchants’ Bank - 100,000} 56,064] 750,000 First Nat Bank....| 500,000 1,387,244 8,949,370] 100] 330 |____. 
Amer Exch Nat Bk} 400,000] 138,333] 3,097,733 pe ly a ys 21'393| t780;874] tool 110 [ee 
GreensboroL & Tr-| 200,000} 42,279) 2,172,696 Mer & Cl’k 8 Bk. .-| 150,000] 303,160] 1.858/136| 100] 300 |330— 
Greensboro Nat Bk} 100,000 34,129) 1,047,584 at Bk of Com’ce_| 1,000,000] 455,869 12'344'168| 100] 144 |148 
Textile Bank.....- 25,000]  53,022| '356,256 Northern Nat Bk_-| 1,000,000 799,597 8,694,967] 100| 175 |180 
tizens Nat Bank-| 300,000| 102,467) 2,049,096 gto 6 OE tt O0- 1 page 2,232°347 13°320 644 100 320 325 
Comm’! Nat Bank_| 300,000; 164,617) »2,901,209 Secur8B&TrCo_| 250,000} 257,226] 3,825,006] 100] 190 |200 
M ts’ Nat Bk} 100,000} ¢170,000) 4,500,000 Spitzer-Ror T & Bk| 300,000 84434] 1,819,221] 100] 125 
Raleigh BkgeT 100,000] 45,297] ‘908,994 Tol Sav Bk & Tr Co} 300,000] 544,617] 2,894,269] 100] 260 |300~ 
Amer Bk &TrCo_-| 200,000} 45,000} 3,000,000 Galen Gave Beek--| 380'0001 © 347'140| Lioss'se] tool 230 136077 
Murchison Nat Bk-| 1,000, 917,535|11,104,193 Youngstown— : Bs Per |share 
People’s Sav Bank - 65,000} 135,000) 1,600,000 City Tr&Sav Bank_| 200,000) 203,567| 5,052,985] 100 ; 
in ‘Say & Tr Co- ’ 302,149) 3,092,023 Commer'l Nat Bk_| 500,000 : 535, i 4,902,004] 100|------|--... 
Merchants Nat Bk_| 100,000) 22,299) 714,747 ay Sav & Tr Co} 1,500,000 1.383 79 16,869,379 aa mie om 
‘ rst Nat Bank____| 1,500,000 ,970| 13,420,309] 100|__-.--|____. 
People’s Nat Bank- 150,000 33,000} 1,200,000 Mahoning Nat Bk- 500,000 471,974 3,834,646] 100 a 
Wachovia Bk & Tr_! 1,250. 913,534'14,338,761 Mahoning 8&Tr Co| 100,000] 85,544] 1,360,673|--._|-..---|... .. 
NORTH DAKOTA—Nat. banks Aug. 31; State institutions latest returns. 
j Per \share. SE 
FereoNational Bk.|  0,000/ _16,010' 347,982 100|--._- share. | OKLAHOMA—National banks Aug. 31; State institutions latest returns, 
eee se | 1390) 248-909) F008) A= 
erchants Nat Bk. 100, 53,109) 100)....-.}--.-. P 
Northern Sav Bank} 100,000 16, 292 1,149,699) 100)....--|--.-. Fisst Net Bank._ 100,000] ¢39,091/¢1,316,906| 100] 130" satis 
; a gee a et est 
q . . ‘ : n unt = V4 www wwe VUUT 200} 1UU [Lee 
= National banks Aug. 31; State institutions | returns. oe BN State Bi 50° 7.300 525,000] 100] 110 |~~2-~ 
anton— 
Central Sav Bank__| 150,000 59,512) 2,259,939] 100|/_____- ee McAlester— Per | share 
City Nat Bank_._-| 240, 228.909] 2,734,949] 100|______ | aie Amer Nat Bank._.| 100,000 19,917] 1,099,226] 100] 125 |____. 
Dime Sav -_-| 200,000} 136,919: 3,490,669] 100)_-____|____- City Nat Bank____ 50,000 8,914| 622,364] 100, 115 |__-_- 
First Nat Bank.---| 500,000} 677,092) 8,400,141) 100|--_-—_|_____ First Nat Bof McA| 100,000 38,612] 1,672,181] 100) 120 |_____ 
Cincinnati— Per |share 
Atlas Nat Bank___ 400, 910,797; 4,862,113} 100} 290 j|____. Muskogee— Per |share 
Brighton Bk&TrCo} 200, 360,000} 5,349,000} 100} 300 |350 Commercial Nat Bk} 250,000 87,794) 3,669,923) 100) 115 |____. 
Cinn Bk&Tr Co___| 125, 64,525| 1,343,331] 100] 150 |___--. Exchange Nat Bank| 150,000} ¢38,117|c1,944,697| 100] 110 |____- 
Citizens’ Nat Bank) 2,000, 2,050,988] 8,514,150} 100} 170 |190 First Nat Bank....| 250,000] 125,962] 4,255,764] 28] 125 |._... 
City Hall Bank___.| °100,000| 260,693) 2,000,114] 100} 300 |___-. Muskogee Nat Bk_| 100,000 79,920] 1,113,354] 100} 120 |_-._- 
Columbia B & 8 Go| 100,000} 235,024) 1,553,227; 10| 38 | 40 
Cosmop Bk &8Co_| 250,000] 143,847) 2,924,748] 50] 7814] 80 Oklahoma City- Per |share 
"t H’se Sav Bank_| 100,000 29,876] 670,000] 100] 100 |____- Amer Nat Bank...| 500,000} 164,567] 9,329,102} 100/_...._|____- 
East End Bank____ 50, 25,924] 241,255] 100| 118 |_--.- | Farmers’ Nat Bk_.| 100,000 90,131] 2,632,268} 100) 115 |.__-- 
Fifth-Third Nat Bk_| 3,000, 1,843,104'31,229,038] 100] 185 |190 Okla. Stk Yds N.B.| 250,000] 368,347] 2,117,925] 100] 110 |____- 
First Nat Bank____| 6,000, 3,375,149|37,536,964| 100] 194 |200 Security Nat Bank.| 300,000) 207,699] 4,538,349] 100] 110 |____- 
Fourth Nat Bank__| 500, 902,332] 9,062.767| 100] 260 |_____ State Exch Bank:_| 100,000 9,447| 1,330,126] 100) 125 |___-- 
Lincoln Nat Bank.| 500,000} 862,771| 6,837,913] 100] 230 |270 State National Bk_| 250,000} 161,232] 7,961,374] 100) 125 |___-- 
Home Sav Bank Co 50, 26,977] 721,022] 100] 100 |105 
Market Nat Bk__- 500, 586,294 4,735,369] 100} 260 |... -. 
North Side Bank_- 75,000 67,099! 793,766; 50} 90 |___. OREGON—National banks Aug. 31; State inetitutions Aug. 31. 
Geers Bec.) wad teen tase cee 10 HR | —poegana ai 
Peoples Bk & Sv Co 00, ,657, 1 2 ortland— e jshare 
Peep Sv Bk & T Co| 1,400,000) 1,143,017] 9,986,230} 10] 23 25 G W Bates & Co_. 100,000 11,112 909,477) ....|------|--.-- 
Second Nat Bank__| 1,000,000 353,944) 4,475,796; 100] 104 /|110 Can Bk of Com’ce- 300,000 106,419] 3,385,928)_..-.|....-. GIES 
Secur 8 B & 8 D Go 200,000 182,177, 2,194,109] 100) 250 |___.. | Citizens Bank__._- 100,000 39,860) 1,141,195)....}....-. deadés 
South Ohio Sav Bk. 100,000 153,962! 1,960,916! 100] 210 {250 First Nat Bank.__.| 2,500,000) 1,232,634/26,268,920)_...]...2 2) 28 
Stk Yds Bk & Tr Co 100,000 130,000} 1,000,000] 100} 170 |___.. | Hartm’n & T’mps’p 100 ,000 12,667 Deel canalnooome caves 
Union 8 B & TrCo_| 1,000,000) 3,102,429)16,348,660] 100) 450 |_.... | Hibernia Sav Bank) 200,000) 111,562) 3,688,016/.._.)_....../__._. 
Unity Bkg & Sv Co 75,000 81,371) 1,613,401] 100] 175 |..... | Ladd & Tilton Bk_.| 1,000,000) 1,735,360/17,043,443) 2.2) 2.2. erese 
Western Bk&TrCo| 500,000) 584,720) 9,256,415) 100) 300 |320 Live Stk State Bk.; 100,000 25,072) ~ 870,681)_.._-|--.--- onane 
Central Tr Co. .._-| 1,000,000, 1,261,069 5,339,315] 100] 210 |230 N'western Nat Bk | 1,000,000} 301,929/13,515,149|_-__|_-___- oe 
Cleveland-— Per \share. | Peninsula Nat Bank| 100,000 18,700) 1,442,670) ___|_...-. “oe 
Amer Sav Bk Co-_- 59,000] 141,532) 2,361,336) 50) 215 |..... State Bank... _.-- 100 ,000 34,071) 2,536,305) _-_.|..-..- _— 
Central Nat Bank_| 1,000,Qu0/ 1,172,1° 7! 17 ‘097.976 100! 205 ATO aS Un States Nat Bk__| 1,590,000 1,633,099 23,075,696 Es i 
Cleveland Nat Bk_! 1.500.000) ¢591, 449! 7,029,637] 100 ______ 140 ' Recuritv Sav & Tr 250,000 195,549! 2,036,122'____i___. 
’ . kNew stock. & Capital to be increased. p Amount paid in. 2zEx-dividend. y Last sale. d These figures date Sept. 23. 
1918 wi ee 1918. wOct.311914. r Sept. 19 1918. t ct. 16 1918. s Endorsed stock includes ist Tr. & Sav. Bk. e June 29 1918. 
e Includes Oneida Co. Tr. Co. a Cit. Un. Com. etfs. 

















































































































62 BANKS AND TRUST COMPANIES [Vou. 107. 
c = x = === 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNS YLVANIA—Nat.bks.(ezc. Phila.) Aug. 31; Stave inst. latest returns. PENNS YLVANIA—(Continued.) 
, Surplus Gross 
Surplus Gross ¢ Capital. |& Profitse.| Deposits. | Par.| Bid. Aek 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. - 
Phila.—(Con.) Per |share. 
Allentown— Per | share $ By 
town Nat Bk-/| 1,000,000 133,034, 4,488,988 100} 198 |*202 Guar Tr & 8 D Co. 482,419] 6,386,702} 100}..._. 115 
Merchants Nat Bk- 200 ,000 459,054,14,1 10,303} 100} 370 |..... Haddingt’n T&TCo 60,444] 1,766.063} 100/_____ 1105 
Ridge Ave Bank-.- 50,000 42,887! 492,038) 50) 85 |*90 Hamilton Trust Co 243,347) 2,225,067} 100)..._. 4160 
Second Nat Bank-- 300,000 690,397| 4,035,842) 100) 400 /|*410 Holmesburg Tr Co- 109.886 795,616) 650)... - 162% 
Allentown Tr Co-- 150,000 185,812} 862,461; 30) 78 80 Indus’! Tr T & Sav. 1,221,324] 5,764,798} 650°... _. 11176 
Citizens Dep&TCo 125,000 170,438) 1,781.228; 25) 80 85 lnteerhy Title Ins 
Lehigh Valley T Co 125,000 681,120; 2,502,882; 50) 325 |.---- aoe» Ce.... 1,567,768) 6,420,336; 650)... .. 11220 
Penn Counties Tr-- ,000 116,794! 1,130,254) 60) 60 |*6244 | Kensi Tr Co. 243,187} 5,008,765} 60)--... i} 60 
Land Title & Tr Co §,421,067/12,125,.504) 100)/..... 11489 
Liberty T & T Co- 513,443) 2,616,038} 50/.-... 11103 
Aitoona— Per |share. | Logan Trust Co-__- 579.797| 7,153,197] 100}... 1}150 
First Nat Bank ---- 150,000} 440,949) 2,060,691) 100) 325 {350 Market St T & TCo 274,774! 4,402,991} 35/..... 1}120 
Second Nat B — 100,000 256,374) 1,904,114) 100} 200 {210 Manayunk Tr Co-_- 273,033, 1,990,963; 25/..... i) 64% 
Union Bank. ----- 125,000 62,511 605,717) 100} 150 |160 Merch Un Tr Co-__- 157,927) 1,937,124) 100)..... i} 90 
Altoona Trust Co-- 250,000 360,497) 1,955,433) 100} 200 {210 Mortgage Trust Co 8,579 A) i aoe Ae 
Central Trust Co-- 243,000 195,207} 1,270,903} 100} 200 {210 Mutual Trust Co_- 91,169) 1,020,379} 50)....-. i} 35 
Mountain C’y T Co 162,962) 116,727; 1.092,725| 30) 45 47 Northern Cent Tr-_ 5,794 ris os ae =e Se 
Northern Trust Co- 2,274,911) 8,243,019) 100}/_-.._. 1}500 
No Phila Trust Co- 446,351) 3,636,573) 50{-.... 1}200 
Erie— Per |share. | No Western Tr Co- 574,493) 4,543,869} 650)..... 1/258 
First National Bk-- 300,000 810,677| 8,143,060) 100)__._-_-/.----. Pelham Trust Co-_. 109,372} 1,042,991] 100)....- #1132 
Marine Nat Bank -- 300,000 437,477| 4,887,964! 100}_..._ }--.-. Penn Co for Insur 
People’s Bank - - - -- J BZ? BIT] 3.206.718 100). .nscalocecs on Lives & Gr An 5,229,547|27,139,660) 100/..... 14700 
Second Nat Bank-- 300 ,000 588,690) 6,893,910) 100)__.....]----. Penn W’h’g&SD Co 76,870 734,266) 650)..... 11100 
Erie Trust Co---.-- 300 ,000 498,245) 5,848,329) 100}_...../--... People’s Trust Co_.- 105,070, 2,357,051} 50)-.... ll 35% 
Secur Sav & Tr Co- 200,000 375,000) 4,008,000) 100)__..__]-.--- Philadelphia Tr Co 5,101,343 16,438,737] 100)... 751 
Provident Life & Tr 6,173,717 12,034,690} 100)..... 1425 
Real Est o, com 597,581) 6,366,916]; 100)... | 50% 
Harrisburg— Per |share. do do £, a | 96 
East End Bank---- 50,000 61,000} 800,000; 50) 100 {110 Real Est T I & Tr_- 2,077,687| 4,266,748) 100)....- 312 
First National Bk -- 100,000} 2 508,260) 22,102,199) 100}______ 1571 Republic Trust Co. 242,519) 2,157,654) 50)..... | 62% 
Harrisburg Nat Bk 300,000|s 510,917) 81,657,733) 25) 60 62% | Rittenhouse Tr Co- 88,762) 1,658,348} 50)..... qt) 55 
Merchants’ Nat Bk 100,000)» 311,392)21,131,307| 100} 390 |--.-- Tacony Trust Co-_- 214,099) 1,735,351] 100}-...- 1;240 
Central Trust Co-- 125 ,00C 367 ,340} 1,900,000} 25) 100 j----. Tioga Trust Co---_- 45,717) 1,087,320} 50)..... i) 84 
Commercial Tr Co- 125,000 68,321 654,238) 60} 70 75 United Sec LI & T. 1,069,101] 1,437,861} 100}-..._ 11100 
Commonwealth Tr- 250,000} 585,629) 2,502,677| 100}_____- 1400 Wayne Junc Tr Co-_ 63,701] 960,726) 100}..... 100 
Dauphin Dep Tr Co 300 ,000 363,417; 3,893,962) 100} 200 |--.--- West End Tr Co-__. 1,974,677) 7,790,938) 100)....- 1}160 
Harrisb rCo_- 400,000 634,670) 2,501,272) 100) 300 {320 West Phila T&TCo 84,272) 4,531,544) 50j--... 148 
Security Trust Co- 125,000 46,424) 1,017,244' 25) 26 30 
Union Trust Co--- 250,000 117,909} 1,396,440) 100})_.__.- 1130 . 
Pittsburgh— Nom’! | price 
Lancaster— Per |share. Amepeny Val Bk_- 50,000 58,917| 1,430,896} 50/....--/.-.-- 
Conestoga Nat Bk- ,000 525,014; 3,004,769) 100] 370 |372 All Nations Dep Bk 75,000 A oP ®. Fo ae 
First Nat B es 210,000 216,064 437,210) 100) 215 {216 Anchor Sav Bank-- 100,000 404,937! 3,126,348; 650)....--j...-- 
Fulton Nat B a 200,000 217,027| 2,307,272; 100] 220 |225 A Bank__--- 100,000 230,909, 1,039,945) 50j.....-/..... 
Lancaster Co N Bk ,000} 475,720; 1,203,705} 50] 124 {125 Bk of Pittsb N A_-_| 2,400,000) 4,111,029 46,889,778) 60)-...--j..--- 
Northern Nat Bk-- 125,000 106,397| 571,063) 100} 140 |142 Bk of Secured Savs_ 125,000 153,000, 1,750,000) 50}-.-.-- aiuine 
People’s Nat Bank~ ,000 223,660) 1,350,164) 100} 185 {187 Citizens Sav Bank. 150,000 BA7 O87) G.see BO lcntelocccashocece 
Farmers’ Tr Co---.-. 225,000 821,214, 3,770,393, 50) 255 (260 City Deposit Bank- 200 ,000 950,499 7,768,795; 50)....--j....- 
Guaranty Tr Co--_- 294,000 73,774. 693,71 1| 100} 100 /|101 Columbia Nat Bk-- 600,000} 1,051,070 11,738,026) 100/-...-. sersinlaienel 
Lancaster Trust Co 250,000} 1,131,767) 6 621.556, 100} 590 /|600 Diamond Nat Bk-_- 600,000; 1,608,890 10,910.044| 100)....--j}..... 
Northern Tr & 8 Co 125,000 181,707| 1,521,088; 60) 136 [137 Duquesne Nat Bk- 500,000 589,410 8,349,935} 100)....-.]...-- 
People’s Trust Co--_ 125,000 522,140' 2 968 232) 50) 295 /|300 Exchange Nat Bk- 750,000 858,276 8,019,110) 50)......}....- 
Union + 150,000 150,677| 1,872,833) 650} 110 |112 Farmers’ Dep N B-| 6, ,000} 2,038,940 47,300,104) 100)..-.-.j--..- 
Farmers’ Dep 8 Bk 100,000 697,709, 5,995,738] 100).....-/-...- 
Fifth Avenue Bk_- 100,000 115,404; 1,408,173; 50)..-.-. scalps 
Philadelphia— | Deposits of| banks date} Oct. 261918 Per \eshare. | First N Bk of Birm 100,000 114,404 1,285,613) | SRE Ree 
rican Bank --- 200,000 134,541/¢1,837,980, 50}/_..__. 154% | First National Bk-_| 4,000,000) 1,364,099 23,875,096, 100)-...--}].-.-- 
Bank of Commerce. 300 ,000 168,822 c1,491,.650) 100}_____ 125 Freehold Bank -_--- 200,000} 1,048,220, 591,009) 100)....--j-...- 
Bank of No Amer_-_} 1,000,000} 2,204,709 21,640,000) 100}____- *1245 German 8 & D Bk. 200 ,000 235,434) 3,965,998! 50)-....-/....- 
Broad Street Bank - 125,000 26,402; ¢704,272) §0}_.___- 160 Citizens Sav Bk -.- 150,000 647,417; 8,224,740, 100]/_.-.--]...-- 
Centennial Nat Bk 300 ,000 669,600 4,295,000) ara 1275 Homew’'d Peop Bk. ,000 45,554) 1,540,308) 50)-.-... cea dia 
Central Nat Bank_/| 1,000,000} 4,150,047 21,870,000, , 1415 Iron&GlassDol Sav 172,700 338,709) 2,516,271} 100]......}]....- 
Corn Ezch Nat Bank} 1,000,000) 2,984,127 44,037,000) 100}____- 4400 Keystone Nat Bank 500,000 647,870 6,752,073) 100 
Drovers & Mer Bk-| 200,000 44,573} ¢875,331| 50]......]--.-- Liberty Nat Bank-| 200,000) 4140,297 d1,190,719 
Eighth Nat Bank _- 275,000} 1,185,900 5,238,000! 100}__..- 1,430 Liberty Sav Bank-- 100,000 67,144) 1,334,070 
First National Bank) 1,500,000) 2,034,514 40,482,000) 100}__.. 1215 Manufac’rs Bank--| 100,000) 229,721) 1,112,136 
Fourth St Nat Bank_| 3,000,000) 7,304,320 60,210.000| 100}____- 1275 Marine Nat Bank-_. 300,000 132,090 1,946,192 
Pranklin Nat Bank_| 1,000,000) 4,244,778 56,319,000) 1LOO}_____ 1481 Mellon Nat Bank-.-| 6,000,000) 4,398,917 98,187,333 
Girard Nat Bank__-| 2,000,000) 5,866,894 64,848,000) 100}____- 1340 Metropolitan N Bk 200,000 82,197, 1,411,304 
Kensington Nat Bk} 250,000) 426,892 3,267,000) 50|_...- 4105 Monongahela N Bk} 1,000,000) 1,830.966 10,375,792 
Manayunk Nat Bk 200 ,000; 583,729 3,530,490) 100}__.__ 1328 Nat Bank of Amer 200,000} 4d379,197 d4,588.178 
Market Sit Nat Bk__-| 1,000,000) 1,660,944 13,903,000} 100}_____ 1.180 Ohio Valley Bank-- 100,000 66,927; 788,834 
Middle City Bank_| °300,000| 106,437 c2:144.518| 50|_.-._- li6o | Park Bank -__.__- 50,000} _ 83.800 2,075,788 
Nat Bk of Germ’t’n 200,000 636,046 5,124,769} 50}... 140% | Penns lvania N Bk 200,000 216,719 1,203,214 
Nat Security Bk_-_- 250,000} 1,279,011; 7,480,000) 100}_____ 1442 Penn Sav Bank---_- 100,000 64,399, 1,018,669 
Ninth National Bk.| 400,000) 1,085,168, 7,661,000) 100]____- 11337 People’s Nat Bank-_| 1,000,000) 2,273,404 24,102,299! 
North Penn Bank - - 150,000} 108,494 ¢1,507,906} 100]____- 1,130 People’s Sav& TrCo} 3,000,000) 6,439,509 10,343,623) 
Northern Nat Bank} 200,000) 236,209, 4,537,000} 100}__._- U 00 Second Nat Bank-- 300,000} 945,691) 4,779,428 
Northwestern N B-_ 200 ,000 894,492) 5,484,000) 100}__._- 401% | Third National Bk- 500 ,000 296,270, 2,985,978 
Penn National Bk. 500,000) 1,817,094 9,224,000} 100}_____ 1331 Union Nat Bank_-_-.| 2,000,000) 4,248,577 28,504,781 
Philadelphia Nat Bk| 3,000,000) 7,315,917 97.655,000) 1O00}/_____ 1348 Union Savi Bk_| 1,000,000) 1,186,217 18,113,319 
uaker City Nat B 500,000 527,797; 2,912,000) 100/_.__. 130% Western Nat Bank-_| 1,000,000 492.230 7,956,060 
nd Nat Bank__ 280,000} §747,090 5,463,122) 100}_____ 4317 Western 8 & D Bk. 250,000 401,391; 2,429.886 
Sixth Nat Bank __ ,000 335,074) 3,156,000} 1LOO}__._. 202 Allegheny Trust Co 700,000 539,724) 3,446,266 
Southwark Nat Bk_ 250,000 264,271) 5,048,000) 100}_.._. 155% | Colonial Trust Co_| 2,600,000, 3,608,594 14,401,561 
8’western Nat Bk_- 200,000 160,000 868,000) 100}... . 115 Com'wealth Tr Co_| 1,500,000) 1,487,803, 8,424,027 
Tenth Nat Bank ___ 200, 143.171) 1,852,000} 100}__._. 141120 Continental Tr Co. 450,000| 244,867) 1,236,711 
Textile Nat Bank..| 200,000} 143,864) 2,242,000} 100}____- 115% | Dollar Sav & Tr Co} 1,000,000 1,164:776) 5,796,801 
Third Nat Bank_-_- 600 ,000 941,419, 7,654,000} 100/_____ 4250 East End 8 & Tr Co 250,000 168,997; 2,269,977 
Tradesmens Nat Bk_ 600,000} 1,235,421'11,418,000] 100}_____ 1|250 Fidel Tit & Tr Co_-_| 2,000,000) 4,357,786 13,897,939 
Union Nat Bank. __ 500,000 604,292 11,650,000) 100}____. 1210 Franklin Sav & Tr. 175,000 116,534! 1,742,851 
West Phila Bank_- 100,000 31,064, ¢968,474| 50}_____- 145 Hazlew'd 8 & T Co- 165,400 144,837; 1,810,042 
Aldine Trust Co- -- 000; 204,490) 1,059,146} 100}____. 1160 Hill TopS8 & TCo.| 150,000; 110,140 1,567,967 
Belmont Trust Co. 125,000 72,662 967,091} 50}.._... 135 Manchester Savings} 
Cent Tr & Sav Co-_. 750,000} 595,299) 7,238,111) 50)_..._. 80 Bank & Trust Co 250,000} 120,971) 1,990,998 
Chelten Trust Co__ 200,000 146,637] 2,277,412} 100}______ 1149 Merch Sav & Tr Co 125,000 19,735 713,413 
Colonial Trust Co. 272,725 290,641; 3,129,172) S50)..... 1105 Metropolitan Tr Co 125,000 40,272 678,272 
Columbia Av Tr Co} 400,000) 549,669 3,093,767} 100/_____ 201% | Oaki'd Sav & Tr Co 200 ,000 288,879) 3,265.965 
I ercial Tr Co_| 1,000,000} 2,114,735, 16,475.796| 100}_____ 400 People’s Trust Co-_. 250,000 170,994) 1,756,551 
Com'‘ith T Ins & T_| 1,000,000} 1,387,465) 6.142.238] 100)____. 11240 Pittsburgh Tr Co..| 2,000,000) 1,940,809) 14,315,093 
Cont-E -| 1,000,000} 1,196,707| 8,526,152} 50)______ 184 Potter Tit & Tr Co- 491.600 142,179) 2,567,496 
Empire Tit & T Co. 156,575 44,979 703,499) 25)...... 115 Provident Trust Co 150,000 105,040 717,837 
Excelsior Tr & 8 Fd 300,000 178,291) 2,067,337} 50}... _. 160 Reai Est S & Tr Co 400.000 73,286) 2,249,107 
Federa! Trust Co__ 125,500 112,036’ 2,329,668} 100}_____ 125 Real Estate Tr Co_| 2,000,000} 1,843,001) 3,864,629 
Fiielity Trust Co__| 5,000,000/17,106,494 28,525,976] 100|_____ 500 South Hills Tr Co_- 125,000 67,244 1,015,303 
F’nance Co, Ist pref|a1,470,000) / eee 11100 South Side Tr Co..| 300,000) 219.376 2,078,045 
Ecc newe 41,530,000) | 2,304,886] 1.361,036'|100]..___ 1110534 | Terminal Trust Co.| 125,000 29.021) 463,749]... 
Frankford Tr Co.-| 250,000| 518,170, 4,223,082! 50|____- 4177 Union Trust Co__-| 1,500,000) 35,624 .614 90,727,923 
Franklin Trust Co. 600,000 385,874) 6,975,756) 100/_____ 14150 Washington Tr Co. 350,000 409,909, 5,288,912 
Germantown Tr Co} 1,000,000; 1,067,947) 8,122,361| 100|_-_-- 217 | West End 8 B&Tr) 125,000) 407,992) 2,702,370 
Gir’d AvT&TCo-.| 200,000} 185,797 1,431,838 50|_.__- 75 Workingman’s Sav 
Girard Trust Co_...| 2,500,000) 8,729,244 43,209,962) 100|_____ 11800 Bank & Trust Co 100,000} 1,322,667) 6,744,350) 50)-..--.-|--..-- 
®Sale price. «Capital paid in; authorized amount is larger. » Capital to be increased. dJune 291918. sOct. 16 1918. s Ex-dividend. 
i Last sale. ¢Jan. 181918. «May 101918, ¢ Aug, 31 1918" ¢ Sept. 211918. h New steck 
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PENNSYLVANIA—(Concluded.) TENNESSEE—WNat. banks Aug. 31; State institutions latest returns. 
Surplus Grose Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— $ $ $ Per |share. Chattanooga— $ Per \share. 
Farmers’ Nat Bank 400,020 868,307) 3,815,766} 30) 90 95 Chsttanseusaer Bk 750,000 392,590 4,290,962} 100)...... hai 
First National Bank 250,000} 272,524! 1,305,992} 100} 150 |160 First National Bank} 750,000} 724,967/13,682,033] 100}_...__]_.___ 
Keystone Nat Bank) 100,000} 275,074) 1,098,959} 100) 280 /285 Hamilton Nat Bank} 1,000,000) 594,832/11,779,297| 100)-...--j}..... 
National Union Bk , 923,849) 2,029,293) 25) 120 [125 | HamiltonTr&SB-_| 250,000] 176,090) 2,082,311] 100|-...__|_-.__ 
Neversink Bank_-.- 100,000 60,699 408,572} 50} 70 75 
Penn Nat Bank __- 100,000 334,099} 2,624,663} 100) 315 [340 
Reading Nat Bank- 200,000} 517,540) 3,130,607} 100) 340 {350 Knoxville— : Per \share. 
Schuylkill Vali Bk-| 100,000) 250,994) 755,726) 50) 140 /|150 American Nat Bank| 100,000) 422,500) d400,000)_-.-}....._j_.._- 
d Nat Bank.-| 300,000} 782,941] 1,248,519] 100] 305 |310 | City National Bank "000| 240/109] 4,557,269] 100|-...--|..... 
Berks Co Trust Co- 250,000} 203,309) 2,758,263} 10) 17 18 East Tenn Nat Bk. 400,000] 668,147] 4,902,065) 100}_...__]_____ 
Colonial Trust Co-- 250,000 155,837 997,942; 10) 13 15 Holston Nat Bank. 600,000 124,909] 1,986,723} 100}-....-}/... 
Commercial Tr Co. 125,000 79,197] 1,105,743} 100) 105 j115 Knox Co Bank & Tr} 100,000 9,500 50,000} 100/__...- eset 
Pennsylvania Tr Co} 250,000) 1,185,289] 6,148,188] 100} 600 |625 | Mech Bk&TrCo..| 300,000] 71,387] 1,310,661| 100)------|----- 
Reading Trust Co-| 500,000) 700,729] 1,435,175} 100} 220 /|230 Third Nat Bank_.-| 300,000} 154,067] 1,318,939] 100]/_...._]_____ 
Union Nat Bank. -_- 200,000}  481,000)d2,500,000} 100)_....-]-..-- 
Scranton— Per |share 
Amer Bk of Comm 300 ,000 30,000} 380,000) 50} 50 58 
County Sav Bank —- 400,000 403,979} 4,942,677) 100) 200 |205 Memphis— Per \share. 
Electric City Bank - 80,000 58,620} 706,429] 50| 75 | 80 Bank of Com&T Co} 1,500,000} 1,367,842|14,941,708} 100] 290 [295 
First National Bank! 1,500,000) 1,790,074/19,724,731| 100| 360 {380 Cent State Nat Bk-| 600,000) 328,179] 24,361,127] 100} 150 |155 
Green Ridge Bank. 50,000 24,87 278,223) 50) 62 66 First National Bank 500 ,000 702,879| 4,615,368} 100) 255 |265 
Xeystone Bank __- 50,000) 68,277 809,897; 50) 106 |110 Amer 8B & Tr__-- 50,000 65,517] 1,504,230} 100] 375 {400 
North Scranton Bk 60 ,000 103,172} 1,338,749| 50) 190 |200 Man Sav Bk & Tr__ 100,000 138,132) 2,745,768} 100) 500 {600 
Providence Bank-- 75,000 65,991 727,018) 50) 874) 92% | National City Bank 200 ,000 21,694] 1,842,079) 100) 100 {105 
Peoples 8 & D Bk-_- 700 ,000 563.234} 9,011,466) 100) 298 {305 No MemphigS Bk. 150,000 114,579} 2,704,056} 100} 225 |250 
South Side Bank --- 60,000 115,290} 1,300,000} 50) 160 |170 People’s 8 BR & Tr_ 50,000 ,300} 794,105) 100) 140 /|150 
Third Nat Bank -_- 400,000} 1,115,411] 6,189,265) 100} 440 {450 Security Bk & TrCo 300,000 15,000} 1,050,000} 100} 80 85 
Traders’ Nat Bank_ 500,000 689,710) 5,258,200] 100) 240 {250 State Savi Bank 50,000 67,719 883,896] 100) 255 {278 
Union Nat Bank~___ 500,000 211,021) 2,059,971) 100) 115 119 Union & Planters’ 
West Side Bank. __ 60,000 153,174] 1,663,125) 50) 210 {215 Bank & Trust Co} 1,800,000 616,527|18,183,397 190 |200 
Anthracite Tr Co__ 250,000 136,462} 2,136,707; 50) 78 83 Union Sav Bank & 
Lincoln Trust Co_- ,000 73,000} 1,196,106} 100) 122 {126 Trust Co_______ 50,000 61,079] 1,126,456 360 |375 
Comm Tr & Sav Bk 350,000 162,249] 4,744,171 260 |265 
Wilkes-Barre— Per |share. 
Dime Deposit Bank} 200,000) 162,001] 1,317,742) 50} 98 |100 f Nashville— Per |share. 
First Nationa! Bank 375,000 571,712] 4,548,735] 100} 260 {270 American Nat Bank] 1,000,000} 573,124/ 8,988,932 150 (153 
Luzerne Co Nat Bk| 400,900) £176,992; £2,092,409] 100] 131 '134 Broadway Nat Bk.| 200,000}  205,207| 3,034,123 200 |210 
Miners’ Bk of W B_ 750,009| 2,381,144) 7,819,713} 50! 190 ;195° | Central Bk & Tr Co 100,000 30,000 900,000 120 |125 
Second Nat Bank-_- 500,000} 1 210,547] 6.794.898] 100, 350 {380 Cumberland Val NB 300,000 190,717] t4,363,795 145° 1155 
W B Dep & Sav Bk 150,000 488,067] 2,978,471 50; 195 {200 First 8S Bk & Tr Jo. 220,000 134,947} 2,841,549) 100)... __- ieee 
Wyoming Nat Bank 150,000] 809,337] 43,005,423} 50] 275 {300 Fourth& First Nat B} 1,100,000) ¢1,134,934/ ¢17,104803 9250 |256 
Wyoming Vai Tr Co 350,000 732,000} 3,559,690) 50) 165 170 Tennessee Hermi- 
tage Nat Bank__ 300,000 96 624) 1,688,409 100 |110 
Williamsport— Per |share. | Nashville Trust Co} 350,000) 377,970) 2,799,315 200 |210 
First National Bank} 300,000) 519,272] 2,483,277) 100}/_.____|----. State Bk & Tr Co__ 190,000 25,527| 1,173,127 140 |150 
eomins Nat Bk- 100,090 201,994 i * 2. Sa ee 
est Branch N Bk- 400,000) 1,516,924) 4,850,418] LOO}|_...__]----- 
Williamsport N Bk} 100,000) £136,797) 650,595) 100)-..-.--|----- TEXAS—National banks Aug. 31; State institutions latest returns. 
Northern CentraiTr . 
RAR eee 500,000 212.171) 23,686.051) 100)\....<.<!--s-- Austin— ter jenare 
Susq Tr & 8 Dep Co 400,000 406,897) 2,010,997} 50}......]..--- American Nat Bank 300,000 801,443] 5,310,961} 100]...__. éiiasadl 
Austin Nat Bank_- 300,000 656,029] 4,621,909) 100}...... ER 
York— Per |share. | State National Bk_ 00,000 t72,799) ¢1,237,733| 100)..-__- ie Re 
Central Nat Bank- 200,000 57,144 585.530} 100) 105 {110 Beaumont— Per |\share. 
City Bank _...._- 250,000 226,497! 2,186,836] 50] *90 j..... American Nat Bank 100,000} 383,927] t3,095,350} 100)... j....2 
Drov & Mech N Bk 100,000 123,539 Ss: ) Se ee First National Bank 200 ,000 451,331] 2,578,336} 100)... .- PRN elE 
First National Bank 500 ,0O0U 120,939) 2,567,549) 100)%120 4... Gulf National Bank 150,000 196,594] 3,623,290] 100}......}..... 
Western Nat Bank. 225,000 80.449, 1,446.347) 100) *75 |_..-- Texas Bank & TrCo 250,000 136,119] 2,224,939) 100)..-..-j..... 
York Co Nat Bank- 300 ,000 545.172; 1,783.996| 20) *50 |. -.. Dallas— Per \share. 
York Nat’l Bank--_ 699,000} 337,490 2,130,880} 25) 36 38 Am Exch Nat Bank) 1,500,000) 1,890,200)19,316,964 350 |355 
Guardian Trust Co 300 ,000 190,348 1,249,589: 25) 33 35 Central State Bank 300 ,000 36,170} 1,592,776 120 125 
Secur Title & Tr Co 250,000 64,410 1,163,727)  - & Ree City National Bank} 1,000,000} 1,794,340)14,222,895 360 |365 
York Trust Co____ 300,000 104,101' 1,715,741 50) 59 60 Aine gh ge 2, se Pe: peygen gp raen' see | 150 
= _— eee Egat omm’ce J : A ; sia 
RHODE ISLAND—Nat. banks Aug. 31; State institutions latest returns. | Security Nat Bank . 1,500,000 536,719] 11,189,494 168 1170 
Dallas Tr & Sav Bk} 1,000,000 207,917] 2,694,176 120 |125 
Newport— Per |share. be a Nat. Bank 500, 119,599} 1,949,988 150 /|166 
Aquidneck Nat Bk- 200,000} 132,104) e2,531,165}) S50})..-.--]_.._- aso— 
Nat Exchange Bank 100,000 690,107] e677,654| 80)... -]_..-- Border Nat Bank... 200,000 27,224 G20, G18 .cccteumesat aieieaiilain 
+ pan ae Nat Bank 120,000 t61,000 etry SN ea erty, pe eg bs ap oe etna byte cocece onece 
Newport Trust Co. 300,000 190,237) 2,418,9 SY Sa rat Nat Bank... ° 2, ’ 3993) L100]... ..- nace 
” _ State Nat Bank_-__ 110,000 154,010} 3,539,400} 100)_._._. ais ie 
Pawtucket— Per |share Ames. oe, Sey. Bk. pray tes 84,110 Heresy: ptiedl uhimientiiwhats 
Slat cada ,000} 1,404,717/|13,899,470) 1O00)/_-._.-}_.__- L| Paso saci ' Sena ate ,163, sseeleanedmonmeie 
oe ae Rio Gr Val Bk & Tr 500,000 OL 3721, Zee tle decleansnacn ES 
Providence— Per \share. | Security Bk & Tr_-_ 200,000 11,067 Te ae aes MERE: 
Blackstone Can Nat 500,000 637,231] 2,765,117] 25) 43 j..... Texas Bk & Tr Co- 100.000 100,000 1,751,907 Beiiasesn wamad 
Columbus Exch Bk 100,000 30,392 ee Union Bank & Tr_. 150,000 94,2771 1,800, B06) ccaleanasé SS a haat 
High Street Bank __ 120,000 134,692) 1,047,262} 50) 95 |... 2 Fort Worth— Per \share. 
Mechanics’ Nat Bk 500,000 297,032) 4,147,827] 650) 60 |... American Nat Bank 200 ,000 250,947| 2,832,912] 100)... micesen 
Merchants’ Nat Bk_| 1,000,000) 1,349,447) 8,033,322} 50) 90 |{____- Continental Bk&Tr 500,000 270,000} 1,500,000) 100) .....-}...22 
Nat Bank of Comm 850,000 990,963) 4,961,235] 30) 70 |{_.-.-. Farm & Mech N Bk 300,000} 356,127 e5 973,967 PR Sserkcon 
Nat Exchange Bk__ 500,000} 1,233,998/10,370,859) 100] 225 (280 First National Bank} 1,000,000} e650,090}] e10500000) 100)_...2-)-.222 
Phenix Nat Bank_- 450,000 855,717) 1,771,600 50| 1074%j_---- Ft Worth State Bk 100 ,000 27,100 890,000} 100}.....- EA 
Providence Nat Bk 500,000} 1,041,237) 2,282,846] 100) 218 j_..-. Fort Worth Nat Bk. 600,000} 1,433,701] 9,370,928) 1LOO}..-.--}-.22. 
Westminster Bank- 300,000 110,000} 2,200,000) 50) 56 _... | Stockyards Nat Bk 200,000 213,124] 3,930,293) 100}_...__ ok cal 
industrial Trust Co 3.000.000 5.024,722|64,081.788 100 Ris 250 Tegas Stato Bank__| 200,000 67,019) 1,969,913) 100 ac poclapnee 
Rhode I Hos Tr Co ,000,000} 4,091 ,673\/50 479,096) LOOO}_...--}----- alveston— ° 
RARE, J 586,147|10,758,785| 100} 119 j_..-. City National Bank 200,000} 192,497) ¢3,250,915) 100) 160 |188 
as Fae Ce eeaneeien First National Bank 200,000| €237,719 e2,021 ,072| 100} 150 |160 
Woonsocket— Per |share Tempe Geax & TrCo 200,000 550,000} 5,006 000 160 i. a 
Citizens’ Nat Bank 100,000 38,394] 505,541] 100)... }_..-- ouston— o| min prices 
National Globe Bk_} 100,000 50,029] 648,174; 25)..-.--|-.--- First National Bank} 2,000,000} 610,467,/15,925,395) 100) 180 |..... 
Producers’ Nat Bk_ 200,000 225,060! 1,737,261! 30 ..-<c«c'ceace Houston Nat Ex Bk 400 ,000 510,374, 8,498,110} 100! 325 |... 
4 ™a a See eer oi Lumber’ns Nat Bk 600 ,0O00 474,170| 6,980,688] 100] 188 {192 
SOUTH CAROLINA—Nat. banks Aug. 31; State institutions latest returns. | Nat Bank of Comm 500,000 147.974| 3,221,393] 100] 135 [145 
Charleston — Per | share. Vales as pam .-| 1,000,000} 687,967/12,336,494) 100} 173 |176 
Atlantic Nat Bk__- 200,000 50,167; 1.154.994] 100; 150 |__--. u Texas Commer- 
Atlantic Sav Bank— 200 ,0UO 271 776 3,411,075} 100) 270 (|275 cial Nat Bank___| 1,000,000} 1,130,692 13,854,962 100} 298 {302 
Bk of Charl’'n, NBA 500,000! 767,710, t6,269,207| 100) 265 {275 State Bk & Tr Co_- 100 ,000 32,507] 1,338,935) 100} 135 |---.. 
Carolina yf Bank~ 200 ,0U0 187,321 ae og is Fon rr Bashers Trust 8. .| 2,000,000 368,674 489,821] 100 . a tad 
Charl Sav Instit’n- 100,000 107,977 23,725 { an Antonio— " 
Citizens Bank-____- 125,000 9,245) 1,037,000) 100) 76 85 Alamo Nat Bank-. 500 ,000 334,121 6,106,794 ER EI 
Commercial Nat Bk} 200,000 t83,697/ ¢1,141,479) 100) 130 [1.45 City National Bank} 100,000 94,767| 1,562,869) 100).....-/--... 
Dime Savings Bank 60,000 80,727 788 ,894| 100} 210 /|225 Frost National Bk- 500,000 552,967 4,339,269 EE: oaaue 
Enterprise Bank __- 50,000 27,881) 1.090,723) 100} 100 /|105 Groos Nat Bank. __ 250,000 96,590} 1,412,226] 100}.....-]..... 
Exch Bkg & Tr Co- 50,000 80,000 680,000} 100) 245 |255 Lockwood Nat Bk. 200 ,000 311,240] 2,131,670] 100) .....-leccce 
First National Bank 200,000 461,074} 1,690,711] 100) 350 {360 Nat Bk of Comm’ce 600 ,000 200,471] 2,756,963] 100] .....-]..... 
Miners & Mer Bk_-| 50,000] = 22,827} 441.701] 100} 120 |125 | San Antonio NatBk| 500,000) 216,964) 2,631,160) 100)..-.../..... 
People’s Nat Bank. 500,000 259,904) 3,860,142; 100) 140 [145 Central Trust Co__| 1,000,000 145.494] 3,222,427] 100).....-i....- 
Security Sav Bank_ 50,000 33,000; 1,088,000; 100) 226 {250 Commerc’ State Bk 150,000 18,901 790.715 AP 
So Car L'n & Tr Co 100,000 45,000; 1,623,457} 100) 150 /|155 Com'w'lth B&T Co 300 000 50,297] 1,503,162] 100}... ..-}--... 
Spartanburg— Guaranty State Bk} 150,000 10,669) 1,491,079) _.__|_....-}..... 
American Nat Bank 100,000 t63,777| 409,924) 100; 160 j|_._-- State Nat Bank... ,000 103,970] 4,111,393] 100}.....-}.--.. 
Bank of Commerce 60,000 12,009} 500,000} 100) 105 |____- aco— ‘ Per |shere. 
Bk of Spartanburg - 100,000 58,919 852,380} 100} 145 /|155 Cent Tex Exch Nat 500,000 167,992 2,46 3,230 Pe FIER OSS shih this 
Central Nat Bank~- 400,000} 196,009) ¢c1,850,000; 100) 150 |___ 2. Citizens’ Nat Bank 250,000 156,420 1,438,992 I i mars 
oliar Sav Bank -__ 50, 13,179 401,202} 100) 135 |140 First National Bank 600 ,000 232,904) 4,124,124] 100}.....-}--... 
Nat Bank___- 500,000 109,407; 1,977,893) 100) 130 |__..- First State B & T Co 200 ,000 34,989 944.800 -ovcleecoce winded 
Mer & Farm Bank~. 100,000 105,776 os eee res pe 205 pry ed ia ~~ poses pad a ae rt . seeded osna® 
p’ r) 5,621 4 ,988 -e<ce a ona y an , be deel J - Ve Et BU Annee we «eee 
awe, Sam Provident Nat Bk. ‘900! _ 235,5501 1,750,7091 1001_--..-!----- 
* Zale price. a Capital and surplus to be increased. & Capital to beincreased. p Amount paidin. zEx-dividend. y Newstock. sDec. 31 
1917. 1 nai sale. 4 Sept 201918. nJune 26 1918. ¢June 29 1918. « March 41918. g Including First 8. Bank & Tr. Co. stock. « May 10 
1918. «Oct. 181918. r Nov. 17 1916. 





BANKS AND TRUST COMPANIES 


[Vou. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





UTAH—N ational banks Aug. 31; State institutions latest returns. 





Capital. 


Surplus 
& Po afite. 


. |Par. 





den— 
Os 1 Nat Bk 


First National Bank 


ien State Bank- 

Nat Bank. 

U Nat Bank... 
Salt Lake ay 


Speettnental Fist “ 
Deseret Na nk. 
Deseret Sav Bank. 


McCornick & CoBk 
Nat Bk of Hepublic 
National City Bank 
National r Bk 





$ 
211,717 
184,441 


53 
100,000 
150,000 
100,000} 226,441 
175,000 91,249 
150,000 61,767 


250,000; 119,279 
500 638 ,345 
500,000) 436,441 


28,127 
156,938 


33 23 


SSSSeS88 


Se ee 


335838833 


260, ,009 


3,366,774 
3,499,613 


786,167 
8,995,697 
5,959 ,096 
3,487,991 
3,690,519 
5,593,104 
1,439,937 
8,267 ,661 
7,543,060 








VERMONT—National ba 


F 
be 
s 


- 31; State 


institutions 





tland Co Nat Bk 
Rutland Trust Co. 


64,767 
30,692 
46,749 
13,140 


322,070 
281,801 


333g 


8 


1,933 ,897 
1,858,612 

941,793 
1,236,271 


1,311,931 
3,832,324 


2,546,047 
5,097 





$33 § 


a te 


251 :962 


74,919 
181,172 
92,371 
74,597 
168,690 


§ 8858 88 8838 


8 





1,449,448 
4,092,675 


345,929 
1,836,724 
,396 
104,000 
2,127,946 








VIRGINIA—National 


. 31; State institutions latest returns. 


WEST VIRGINIA—Nat. banks Aug. 31; State institutions latest return: 





Surplus 
Capital. |\& Profits. 


Gross 
Deposits. 


Par. 





Wheeling— 


Bank of Ohio Valley 
Centre W heelingSav 


Commercial Bank- 
Half-Dollar Sav Bk 
Nat Bank of W Va-_ 
Nat Exchange Bank 

arter Savs Bank_ 

uth Side Bank -_-_-_ 
Dollar Sav & Tr Co 





175,000 36,000 
50,000 36,000 
96,000 

145,000 


113,410 
346,404 


263, 319 
526,192 


1,434,000 
1,035,000 


1,280,190 
,400 
1,243,964 
4,847,052 
4,947,700 
671,700 
1,137,326 
7,365,343 
1,812,280 


3,557,707 




















WISCONSIN—National banks 





La Crosse— 
Batavian Nat Bank 


Secu 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank_ 
First N —. Bank 


Marshall & IisleyBk 
Mer & Maniufac Bk 
Nat Bk of Com’ here 





400,000 
25,000 
500, ,000 
30, ;000 
100,000 


217,941 
17,192 
268,509 
8,409 
61,749 


200,000 

3,000, 
500, 
500 


34,769 
1,573,169 
3,714 
886,002 
915,737 


374,241 


2,845,735 
457,475 
3,567,610 
1,353 
1,455,490 


1,417,799 
34,470,470 
5,436,955 
7,100,767 
16,141,701 


22'458,896 
2,555,814 
36,413,437 


1,930,461 














iat ibeat en 
bee sia 


Aron ppp sre 
Norfolk— 

Bankers Trust Co-- 

Citizens Bank 





1,000,000 1,122,690 
1,000,000 
1,000, ;000 


564,867 
591,920 
623,302 
315,872 
262,097 


19,300 
573,002 
159,724 

81,101,623 
481,234 
896,897 

8146,793 
133,911 


125,000 
c274,991 
c280,834 


8740,077 
210,967 
142,776 
825,409 





552,930 
216,771 


4,358,836 
2,781,445 
2,653,267 
2,222,846 

,306 


560,000 
5,054,565 
1,115,626 
87,514,368 

3,427,269 
10,780,970 
83,168,758 
82,593,739 


3,383,798 
c4,794,478 
c4,112,273 


87,816,387 
2,395,883 
1,992,023 

8785,471 
81,771,198 
37,376 
23,135,056 
48,733 

18,243,066 

811599472 

89,529,697 
1,525,442 
1,354,699 
2,034,977 





587,742 


1,042,673 
2,767 ,079 











Bank for Sa 
Banad's Bk of 
Denar Horse BE 

a 

Bank 


peesropolitan 

Nat Bk of Comm’ce 

ne at Bk of Beats 
e's 


Exchange Na 

Fidelity Nat Bank. 
Old National Bank- 
ponpemer-4 met Bk 


nion Trust Co... 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Bk& Tr Co 


delity Trust Co... 


335,060 
351,889 
137,947 


316, ,279 
33,786 
253,005 
112,712 
43,667 


1,000,000 
100,000 
200,000 
500,000 


332,149 
66,917 
30,179 

479,321 
49,477 


887,123 
6,686,161 
12,691,001 
11,700,396 
3,509,724 
20,602,694 
5,541,091 
3,588,337 
17,435,292 
1,309,776 
26,869,135 
2,824,010 
2,611,999 
5,300,642 
2,289,397 
7,514,714 
641,560 


1,375,475 
8,581,917 
3,746,142 
14,523,987 
9,728 
8,931,132 
265,354 
735,159 


12,850,675 
2,238,396 
3,925,740 
6,975,746 
1,371,363 








WYOMING—National banks Aug. 31. 





Cheyenne— 
Citizens Nat Bank _ 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 





100,000 t65,000 
100,000} 165,144 
100,000} 185,574 


60,000 47,239 





t1,500,000 
5,043,168 
4,674,984 
1972 








Returns are all of date Sept. 30 1918. 


CANADA 


NOVA SCOTIA. 





Ca 


pital Reserve 
Paid in. Fund. 


Deposits. 


Par.| Bid. |" Ask. 





Halifax— 
Bk of Nova Scotia. 


Prices are 


per cent, 
96,500,000 12,000,000 





not per shiare. 


104495551 


Per 


cent, 
100 








ONTARIO. 





Hamilton— 
of Hamilton- 


Ottawa— 
Bank of Ottawa__- 


Toronto— 

Bank of Toronto. .-_ 
of Comm 

Dominion Bank... 
ome Bk rf Cones 
rea bod an 
Standard Bank... 
Sterling Bk of Can. 





3,000,000) 3,300,000 
94,000,000) 4,750,000 


95,000,000} 6,000,000 
15,000,000) 13,500,000 
,000, ’ 
@1,947,118 ’ 
97,000,000! 7,000,000 
3,500,000) 4,500,000 
1,217,983} 350,000 


50,798,992 


46,871,292 


62,568,182 
267728619 
85,785,484 
12,867 ,242 
74,499 ,369 
60,218,297 
11,836,951 

















QUEBEC. 





Montreal— 
Bank of Montreal__ 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank_-___ 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale_ 


Union Bank of Can 


16,000 ,000/ 16,000,000 
94,000,000} 3,700,000 
97,000,000} 7,000,000 
94,000,000 
g1,000,000 
14,000,000! 14,500,000) 2 


2,000,000; 2,100,000 








| 
| 


75,000,000; on 


395584709 
34,528,781 
108970997 

51,278,989 
16,270,962 
292637730 





30,081,993 





94,792,627, 
| 











SASKATCHEWAN. 





Weybu:rn— 














| ae 175,000 


Tacoma 8 B&Tr Co 200,000 Weyburn Secur Bk 2,451,216 








*Sale price. » Par of this bank is £50. 
aJune29 1918. r May 1 1917. ¢ Aug. 28 1918. 
Savings Bank stock. d March 5 1917. 


aSept. 11 1917. 
e Apr. 19 1918. 


g@ This is capital pete in; authorized amount is larger. 
ce May 10 1918. 


nJan.61917. & 
h New stock. 


z Ex-dividend. 
ncludes one-third of a share in Dexter-Horton Trust & 











Bank Shares 
Unlisted Stocks and Bonds 



















Investment Securities 


LA SALLE AND MONROE STS. 
CHICAGO 











9 ZIMMERMANN: 9 


INCORPORATED 
Sii CHESTNUT ST. PHILADELPHIA. 











Financiers 
Contractors 


| Public Utility and Industrial Properties 


43 EXCHANGE PLACE ° © ° NEW YORK 
London Chicago 


i 

| 

| 

| 

| 

| 

D Y ENGIN EERING- 
A s MANAGEMENT- 

CONSTRUCTION 


























Comparison of Income 
from Tax Free and Taxable Securities 


We have prepared a table which gives a comparison of the 
income from tax-free and taxable securities under the pro- 
poss income tax law. The table contains the rates of tax- 
ree securities from 2% to 6% in comparison with the rates 
which taxable securities must yield to produce an equivalent 
return. 

We shall be pleased to send investors a copy of this table 
upon request. 


HARRIS, FORBES & CO a 
Pine Street, Corner William 4 
NEW YORK 


























J. P; MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEw YorK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





ee 


MORGAN, GRENFELL & CO., LONDON - 


NO. 22 OLD BROAD STREET - 





MORGAN, HARJES & CO., PARIS 
31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


~~ 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


a 


Circular Letters for Travelers, available in all parts 
of the world. | 





